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Wt  RECOMMEND  FOR  PURt;HASE 
New  Issue 

Province  of 
Ontario 

Twenty-five  Year  5% 
Gold  Bonds 

Due  15th  October  1948 

Denominations  $500 and  $1,000 

Price:  98  and  interest 
yielding  5.14% 


_ _ CANADA _ 

MONTREAL,  SATURDAY,  OCTOBER  20THr  1 9^ 

ARMED  MEN  IN  '[“““  .  = 

DOWNTOWN  AREA  - 

niADniiir  Rnunc  Province  ot  Ontario 

DUHnuinU  Dunuo  IVenty-Five  Year  5  per  ceut  Bonds 

I  Extensive  Preparations  in  MonN  ,  i-i.i**. 

j  real  and  Twonto  to  Protect  because  of  the  dominant  position  m  Inch  the  Province  oc- 

i  Over  $100  000,000  in  New  cupies  in  the  Dominion,’  commercially  and  industrially. 

Dominion  Bonds  Distributed  because  of  the  wealth  of  its  producing  resources 

j  in  a  Single  Day  —  Precautions  j 

For  Huge  Transaction.  Price  98  and  interest,  yielding  5.14% 

The  financial  districts  of  Montreal ; 

and  Toronto  during  the  present  week  ‘  ¥T  ^  «...  „ 

I  have  resembled,  in  many  respects,  -tt  3mS^  T  O1*J30S  CL  v>i  O  lU  P  3 

armed  camps.  Not  that  any  one  was  Limited 

doing  any  fighting,  except  the  staffs  ,  21  St.  John  Street  C«P.R.  Bui 

of  the  bond  houses  and  banks  who  MONTREAL  TORON' 

were  struggling  wMth  every  onnee  of  j 
energy  to  make  delivery  of  the  big  ; 

Dominion  loan.  I  .  ,, 

The  “armed"  phase  of  the  situation  i  “  -  - — . . . .  —  - - 

took  the  form  of  what  under  some !  fj  Rif  i*A1  t  Hit*  • 

circumstances  would  stand  as  an  !  111126  Merffer  Ol  ASOeStOS  MineS  111  C 

indictable  offence,  the  oarrying  of  j 

xr  rs  |  Plans  for  a  $25,000,000  Corpora 

Mcmtr.al  .nd  Kin.  Strwt  In  Toron.  |  Prosperous  Future  Before  the 

to,  went  plaindothesmen  armed,  and  i  _ _  ,j, _ _ _ _ _  _ _ _ 

motorcyclists,  ready  at  any  moment  ~ 

to  frustrate  any  attempts  at  a  raid'  Offer  Made  by  Asbestos  JJf*. .  ^ 

upon  $200,000, 000  in  the  form  of  good  Corporation  to  Five  Other  M/tvC  V^OtTipCttit 

Dominion  bonds.  20-year  or  5-year  j  Groups — Further  NegotiaHons  1  Q  ^ 

1928s  or  m3s,  etc.,  etc.  _Wiih  South  African  Compe-  ^CimCa  IMCariy  P 

c««ai«,  Oo,.  combined  Comn 

gest  underwriting  transaction  that ,  P'**  Assured  of  Bulk  of  - 

has  ever  taken  place  In  Canada’s  fin- 1  World’s  Use.  Pmnt  Fully  Illustrates  Strong  Position  of 

ancial  history.  j  Despite  Recent  Discouraging  Years  — 

Paid  Over  $50,000,000  in  One  Day.  •  MERGER  WITHIN  MERGER  j|  $1,597,979  Available  For  Common  D 

The  centres  of  the  huge  pile  of !  -  Working  Position  Maintained  With  In< 

i  paper  money  were  In  the  Assistant  j  P!*.ns  are  developing  rapWly  for  Assets-  -Goodwill  Cut  Down. 

Receiver-General’s  offioos,  at  Toron- of  the  most  important  mergers 

to  and  Montreal.  In  the  latter  case  j  in  the  history  of  Canada.  A  meeting  MILLING  COMPANIES’  CURRENT 


Ha 


rris 


Price  98  and  interest,  yielding  5.14% 

is,  Forbes  &  Company 


Orders  may  be  telephoned  or  tele- 
traphed  to  any  of  our  offices  at  our 
expense. 

Securities  u  iii  be  delivered  free  of  all 
delivery  charges. 


A’E-AME$&€0 

Jf/VUnmnn 

to»omto'||40KTREAL  iiewvwms 

VICTORIA. O.C.  CHICAGO.  ILL 

Mem  bers  Torotsta  and  Montreal 
Stock  Exchanges 


21  St.  John  Street 
MONTREAL 


Limited 


CgP.R.  Building 
TORONTO 


Standard 

Utility 

Investment 


Bell  Telephone  of  Canada 
Common  Stock,  yielding 
approximately  63.4% 

Montreal  Tramwaj's. 
5%  Rcrpetual  debentures, 
yielding  approximately 

oyi% 

Both  of  the  above  issues 
are  listed  on  the  Montreal 
Stock  Exchange,,  where 
they  enjoy  a  broad  and 
stable  market. 


Greenshtelds  &Coe 

AUmhtn  Uomtrtmt  Stock  Bxchsngt 

Montrea!:  17  St.  John  Street 
sad  Mount  Rofal  Hotel 
Toronto:  14  King  Street  East 
Ottawa:  Central  Chambers 


STEAM  MOTOR  CO. 
BUYS  A  FACTORY 


Marked  proeresB  !.■>  reported  in 
connection  with  the  development  of 
Brooks  Skoam  Motors,  Blmitod,  of 
Canada,  and  this  week  arrangements 
were  closed  for  the  purchase  of  a 
plant.  Engineering  shop  and  road 
tests  h.ave  been  carried  out  on  an 
extensiro  scale  and  the  results  are  de¬ 
clared  to  have  been  highly  satisfac- 
toiy.  It  i.s  understood  three  t>-pes  of 
motor  car  will  be.  constructed  in  this 
country. 

Negotiation.®  are  underway  for  the 
sale  of  ears  in  England,  .South  Af¬ 
rica  and  other  countries. 


_ TORONTO 

_ 1  Oo.  A  COPY,  $3  A  YEAR 

!0mWA  FEELING  P  i 

GROWS  FOR  WIDE  ]  o'^Sda  ^ 

BANK  INGUIRyI  1 1 


Huge  Merger  of  Asbestos  Mines  in  Canada 
Plans  for  a  $25,000,000  Corporation 
Prosperous  Future  Before  the  Industry 


Corporation  to  Five  Other  IrlVe  Mtllttlg  COmpatlteS 


Groups — Further  Negotiations 
— With  South  African  Compe¬ 
tition  Limited,  Canadian  Out¬ 
put  Assured  of  Bulk  of 
World’s  Use. 

MERGER  WITHIN  .MERGER 


Earned  Nearly  13  p.c.  on 
Combined  Common  Stock 

Point  Fully  Illustrates  Strong  Position  of  Industry  To-day 
Despite  Recent  Discouraging  Years  —  Companies  Net 
$1,597,979  Available  For  Common  Dividends — Strong 
Working  Position  Mtuntsuned  With  Increased  Plant  and 
Assets— -Goodwill  Cut  Down. 


the  office,  as  usually,  was  in  the  City  j  held  In  Montreal  this  week,  at 
and  District  Savings  Bank,  aaid  here  j  ^blch  there  were  present  represen- 
five  armed  mon  kept  guard,  to  of  of  producing 

eucceeded  by  relays,  day  and  night.  |  asbestos  mines  In  the  Province  of 
On  Monday,  October  16Lh,  the  date  of  |  Quebec.  At  that  meeting  an  offer 

' made  by  the  heads  of  one  of 
:  $50,000,000  were  debvered  to  the  syn- .  .  ,  .  ^  ..  ... 

(licate  ropresentativee.  and  by  them  Asbestos  Corporation,  to  take 

in  turn,  to  the  various  financial !  f^e  other  groups.  T1  Is  under- 
hou.=es  in  Montreal,  and  at  6 o’clock;  stood  that  two  of  the  five  were  will- 
that  night  cheques  aggregating  over.ing  to  accept  the  terms  offeri'd,  but 

fifty  mUlion  dollars  wei-e  deposited  I  three  did  not 

by  tha  A.  R.  Q.  In  x  local  bank.  And  I  ,  , 

an  even  larger  amount  represented .  cod'tlutr  them  sufficiently  attractive 


ASSETS  EXCEED  BONDS  AND  CAPITAL 

Canada's  important  flour  milling  industry  Is  making  c^insidiTuhle 
progress  In  the  wa)  of  developmeiit  In  spile  of  the  lower  profits  of 
the  past  fevv  years.  Financially  the  industry  loday  is  wonderfully 
strong.  This  will  he  n^alized  from  the  following  summary  of  the 
finanees  of  the  five  leading  companies! — 


Total  assets . .  $r)2..’>8SJl2,S 

Cunvnt  assets . 26,138,37s 

Current  liahliities. .  ..  Il.T.'w.sHO 
Net  Dorking  Capital..  15,lC2;i6i; 
Plants  k  Properties, .  18,707, (>27 


riindjMl  Debt . $  5,495,718 

I’referrwl  Stocks..  ..  7.00.’>/K)0 
(  ommoii  Stocks  ..  ..  12,5754100 
.\et  earnings  1022-23.  1-6074)00 
Per  ceiil.  on  eommoii  12.70 


Now  that  the  fiw  iCiding  Canadbui  i  of  $2,088,329.  This  Is  a  reductfon  of 


deliv-erics  in  Toronto,  for  there  the  and  negotiations  are  continuing  flour  milling  wiapanJes  haive  Issued  approximately  $100,000  from  the  pre 
R.  G.  did  not  permit  a.nv  bouFc  to  among  those  Con.solidated  Asbe.vtos  stateraent.s  covering  ceding  year,  a  Utile  less  thsin  $400, 

"take  up"  the  bonds  until  Monday,  l.w-  Baldwin  and  the  Jacobs  nroner-  ^^22-23  operations  ft  is  possible  to  000  from  I  he  period  ejvled  In  1921 

in  JNfontrwil  tJiG  TYorSt  ws-s  •  P  P  foriii  rti  idru.  of  thr  ina-nnf'r  in.'whic’i  fwpr  $80^^000  bolow'  tli©  1920 

bogain  on  the  previous  Thursday.  ^  industry  (in  ii  financial  sense)  Ing,  $14)00,000  lesa  than  the  net  re 

At  the  City  and  Dietrict  Savings'  rinancing  ^^2,•■).00a000  Eiiferprlse  onme  through  the  rather  trying  year  ported  in  1919,  and  $2„3ao,000  lo,s,® 
Bank ’.special  facilities  were  offe  red  ’  •  >  ■  •  wlueh  vv.a.s  experieiicwl.  Of  the  five  than  the  net  for  thr  record  year  of 

the  syndicate  repreeentativeis  so  tKa'  merger  goes  through,  it  Will  (vomfsaiiics  concenud  —  those  whose  1918. 

the  details  of  the  huge  transaction  involve  the  financing  cf  a  .$25,000,000  securities  are  listed  on  Caniwllau  For  1923  net  earnings  .available 

might  }>e  carried  out  as  smoothlv  a.®  enterprise,  with  the  Asbestos  Corpo-  stottk  exchanges — four  reporlrdlow-  on  common  stocks  alone  reached  aii 

possible.  -ration  at  its  head.  The  plans  now  net  profits  applicable  to  dividends  aggregate  o_f$1..597, 979.  being  equiv- 


possllilo.  .  ration  at  its  head.  The  plans  now 

lieparted  at  6  p.m.  In  One  Bank.  being  developed  contemplate,  it  la 
In  some  cases  millions  of  the  new  understood,  the  retirement  of  all  the 


*  th.an  In  the  preceding  ;.car,  wiiileone  alent  to  12.70  per  cent,  earned  on  Uu 

being  developed  contemplate,  it  la  oompo.'ny  reported  a  slight  increase,  combined  issue  common  stocks  of  tin 

understood,  the  retirement  of  all  the  y  series  orf  tabulations  compiled  companfes. 
existing  bonds  and  preferrwl  and  by  The  Finanelal  Time.®  of  the  earn-  llccord  <ii  Earnings, 

eommon  stock  issties  of  the  various  ings  of  the  five  companies  in  f|ue.--  'I'hc  aggregate  referind  to  .icove 


bonds  were  delivered  fii  one  day  by  existing  bonds  and  preferrwl  and  by  The  Finanelal  Tiinc.s  of  the  earn-  llcconl  of  Earnings, 

[a  single  house:  Involving  payment  common  stock  issties  of  the  various  lings  of  the  five  companies  in  f|ue.--  'I'hc  aggregate  referin-d  to  .leove 
by  purchaser  snd  bond  houses  and  n  porunanies  that  will  be  asK.^Mvlated  in  tion  reveals  some  rather  inleresllng  is  made  up  of  the  reporli-  l  luofiis 
settlement  in  turn  with  the  .Assistant  ,  ])oints.  For  inslanc'.  it  is  shown  of  Ogilvie  Kiotir  Mills.  I.ak.  oi  tl,e 

ReceJiver-General.  As  a  re*rult,.  on  merger,  and  the  issue  of  new  coniblncd  net  jirofit®,  ap-  Wood.s  .Milling-,  Maple  I.eat  Mi  ■  ng. 

.Monday  ev-enhig,  when  the  deposit  of  preferred  and  new  common  .stock  on  „iicaMe  to  dividends  on  preferred  St.  l.awrenci'  Flour  ginl  W  —ti  rn 
cheques  of  over  fifty  million  dollars  the  combined  collateral  of  the  ctmmon  storks  reuoheU  a  total  Icanada  Flour, 
was  made  by  the  A.R.G.  all  tbo  l>ond  various  companies  that  will  l)e  a*.so- 

hou-scs  concerned  had  alreadv  dc-  ciated  in  the  merger,  and  the  is.sne  of  .  N>t  profit?  svaii.'.idr  for  all  dividends  of  »i,<-  five  conipnm.  •  n 

posited  millions  required  to  make  new  preferred  and  new  common }  i,.  of  vvo„d.?  m  i  ?, if  si  i-sw  v  ran. 

them  good.  I  stock  on  the  oomtdnod  collateral  of  i  jjj.i .  ! ’s;'t,i;27  jfiSi.xiK  fgs.a.svi  .$  tn.risi  v  ii  i'i-j 


TOWN  OF  RT.  ROSE. 


the  various  properties. 

Enormous  Future  Before  Industry. 


I-ia  Banque  Provlnciale  was  award  - '  engineers  who  have  been  studying 
ed  an  issue  of  $75,000.  5  1-2  per  cenj  .  industry  very  carefully  for  s®v-  j 
35  years  bonds  of  the  Town  of  St.  eral  years  past  have  oomo  to  the  con- | 
Rose,  Que.  I  elusion  that  fho  development  so  far  i 

— '  .  -  (Contfnaed  on  Page  3.)  ' 


priirs  of  yi-nr-. 

<  )('lIVi>* 

I,,  of  tVOdil.? 

M  1  ?,'if 

Sf  l.nw 

V  (’<'111. 

192.1 . 

t  v;t,227 

Jfi91,81K 

$23,').S4i 

.$  91.991 

s  n.i'rj 

1922  . 

27S.2r)2 

ll7.Ipl 

J 1 7.r»h.» 

1921 . 

708.074 

712.371 

1  2“  7‘"i 

1  .1 1 .2fI7 

1920 . 

••rif'.oSG 

«78,22.7 

7:.^.1Si» 

1  7::. 24'* 

337., 1  Til 

1919 . 

702.f.l« 

771.0:!: 

2  31,. 39'^* 

:’3L432 

1918 . 

1.  415 

907. f.T: 

2  o  ri  1 7 

1917 . 

1  r,v,st7 

r.TO  97! 

12  7, 2h.'5 

:'2<;.3r.9 

191fi . 

T:  1.L'70 

428.142 

112  h**t, 

,'»2.7»;i 

1916 . 

l,.'.|9..-.94 

419.920 

87.'.,  138 

2  13.197 

1914 . 

4  4:»  '‘44 

408.9.39 

207,103 

21  1.77.5 

191.1 . 

471  "ir, 

460,077 

.  -  . 

179. 230 

tCoiitinued  on  Page  4.) 


I  Complete  Truth  Covering  Period 
of  Y ears  Not  Likely  to  be  Re¬ 
vealed  in  Prosecutions  of  Di¬ 
rectors  —  Political  Machina¬ 
tions  Against  Sir  Thomas ; 
White — Imperial  Conference,  j 

(From  the  Ottawa  Biin-nn  of  The 
Finanrinl  Times,)  ' 

Ottawa. — Te  Horae  Bank's  collapse 
ond  impending  investigation  contin¬ 
ues  to  dominate  the  .situation  here. 
To  add  to  the  piquancy,  and  perhaps, 
confusion  of  the  situation,  tlie  name 
of  Sir  Thomas  White  has  been 
’  brought  into  the  plcfuie.  this  lend¬ 
ing  Itself  to  the  inaohinations  of  pai  - 
lis,ins  who  can  only  rv'pard  the  Home 
Bank’s  misfortunes  from  the  stand¬ 
point  of  their  po.ssible  effect  upon 
political  fortunes.  Mr.  Crerar,  the 
Progresfllve  leader,  also  flits  across 
the  stage  of  the  bank's  troubles.  l)ut 
the  part  he  played  appears  to 
l)cen  a  very  honorable  one.  j 

Legal  Red  Tape  and  Teclinlralilies.  ‘ 

.\part  altogothoT  from  jiolttic.®., 
there  is  a  growing  feeling  heie  in 
fa  vor  of  a  wider  inquiry  tliau  is  i>os- 
siible  under  aiiere  prosecution  ol  ilir 
present  directors.  It  is  argued  that 
the  complete  truth  re.garding  tlic  <le- 
eliiio  and  f.all  of  tlw'  bank,  wiiti  a 
clear  Indication  of  the  begiuiiiti"-'- >  j 
I  ami  causes  of  its  decay,  will  not  ■  I 
jmsslhle  by-  a  prosocution  limited  to 
the  activities  of  Mr.  Iiuly  and  his  as- 
sociatos;  that  legal  red  tape  and 
technicalities  will  stifle  fai.ls  con- 
eeroing  ihe  conduct  of  tlie  tiank  tin-  ' 
tier  previous  presidents  and  direc- 
btrs;  and  that,  conseqiicni.ly ,  altoyal 
t'oinmlssdou  is  necessary. 

KeTelal.ions  Eight  Yeartt  Back. 

What  final  attitude  the  Govern¬ 
ment  will  tako,  is  not  certain.  Mr. 
Fielding,  it  is  known,  was  against  a 
Royal  Conunhselon;  although  it  is 
thought  IJulte  possible  that  r^yvela- 
tione  regarding  the  condition  of  the 
bonk  on  early  as  eight  years  ago, 
may  lia/ve  liiducod  him  to  change  his 
mind.  So  far  as  the  other  members 
of  the  oablnet  are  concernf^l — those 
of  iJiem  that  are  m  Ottawa --  tliey  ar  e 
'iivided  In  their  views. 

■Meanwiliile,  there  Is  a  marked  ab¬ 
sence  of  activity  in  Goverrnient  dr- 
ell's.  I'lie  call! net  docs  -lot  meet  (Tt 
is  (loubifiil  whether  tlu'i-e  tnv  enough 
ministers  In  Ottiiw  a  to  form  a  qiio- 
nim);  the  departments  sliow  liltli 
outward  si.gn  of  vigor;  Ihere  are  few 
(It  put-alions;  arid  not  eiven  tlie  inevit- 
al)le  seekers  after  senatorsliiiis. 

Hr.  King’s  Wntehing  Brief  at  Ollavva. 

■Mr.  King’s  at'itiul)'  .'it  tlie  Imp  'rial 
Conference  awakens  little  Inti  i-est  j 
it  in  rocogui/eii  that  lie  went  to  tie 
Conference  w  tji  simply  a  wiitclid  :-  ; 
liriof,  ami  tliat  ansi  nee  of  any  imiai)  j 
tant  ))ronounc(  im  111  on  his  paitj 
merely  ineatis  lliat  lie  is  not  e.\-<  i  id  | 
ing  liis  instrnelions.  1 

Nor  i.s  tliere  much  of  exciienicnl  } 
over  the  BciilKli  (lovi  rnmenfs  orici  j 
)f  a  |)Tcfcrcncc  to  tlie  Dominions  on  ( 
canned  and  dried  fnilt.s.  Divested  j 
of  the  rhetoric  with  wliicli  sui  li  of¬ 
fers  are  Invariably  iloJhe.d,  it  mi-aii? 
that  nothing  ol  vi  ry  practical  advan¬ 
tage  has  been  offcicd  Canada;  and 
alt  bough  it  1®  a  step  in  the  right  di¬ 
rection.  the  feeling  liere  is  iliat.  at 
such  a  rate  Imperial  preferences  i 
would  nof  heeome  a  reiility  for  a  j 
quarter  of  a  4*  ntury. 
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4li«'a(e  iin|)oi’|i4  from  :il|  <‘oi*i:lrieH 
mimI  i'c»r  all  cRRniiiiiMlftle.s  I'veeriletl 
ilonie<«1l4*  e\portM  l»> 

u  ifiM.i  >  \  i.i ;  'iT{4i»i:  —  \l- 

fboiixlk  4'lopiaK  RNlonly  biisi- 

NatUfarlor;*  ;  boniveN 

isMiiiin  hpritit'  IlKitAi  Oidl- 

*al4^  .•«llaht  pri4‘o  JMlvani'OH. 

Kl.l  \ll  1114111: — M«'inaiiil  eoii> 
tliiiH'**  salNfjH'lor.'L ,  ^veatliei  be- 
•  im  Klroot  eoiitrllr.itory  faetor  j 
ii}$|tro4  «' till' It  I  iiol4*(l  in  «'0 1  lee  I  Ions. 

IIOUIS  \M>  S||<»i:s  f^rraler 

«‘<»o  I'bb’iMT  <{l%nla4e«l  In  n$iirk(‘l 
anil  lii<lii«.fr>  i $ tieMsin^-  in<»<l<*r- 
afe  r<‘\l>al{  t*ull4M»k  aif»r<‘  |iro*iiis- 
Inii  Ibaii  l<»r  siinif  >earM. 

IIJI’  —  Ue.cluVeif  K^nln 

fri’iulil  rates  from  prairie  pr«»-> 
tliu'f's  »i4>l|tinu  nioveiiirat  to  l*a- 
«‘lfi4‘  <  (»ast:  business  tlii'OiialHRiit 
Wrsi  shfM^iou  KriMit  botfermeat 
as  4‘ro|K  r«iiirns  fo  «'ome  In. 


No  Inx^estment 
Worries  for 
Twenty-five  Years 


Watkf  Pow0r  IS  driving  strtti 
tort,  lighting  Cities,  /OQlories 
*  und  thopi. 


/n  the  home  it  is  being  used 
to  ccok,  clean,  wash,  iron 
and  do  other  chorea. 

An  Investment 

founded  upon  universal  necessity’ 

Water  Power  service  is  the  one  outsf  andir?  necessity  to 
the  public  to-day.  It  saves  for  manufacturers  millions 
of  dollars  in  coal  blits  annually;  it  drives  railways.  lights 
streets  and  homes,  and  every  day  in  some  form  or 
other  is  required  and  used  by  every  perion. 

First  .Mortgage  Bonds  of  W  ater  Power  Companies  are 
safe,  because  the  plants  back  of  the  Bunds  supply  u 
universal  necessity.  They  are  more  than  safe— they  arc 
profitable.  Growing  recognition  of  their  va’ue  is  making 
them  one  of  the  most  popular  mediums  for  the  invest¬ 
ment  of  savings. 

h''rtte  for  descriptive  Booklet  on  Canadian  Heater  Powers 

NESBITT,  THOMSON  &  COMPANY 

%  LIMITED 

145  St.  Jamea  Street,  Montreal 
Toronto  HajiuUoo  Loruion,  Ont.  W'iampctf 


By  pnrehasing  the  Proytoce  €>f 
Ontario  5%  IkhkIs  you  will  fr«  your- 
Bdf  of  inTMtraent  caire  for  turw^- 
flTe  yaaiB. 

At  98  and  interest,  those  bondi  wffl 
yield  6.14%  intetrest.  PriDcil>al  will 
be  secai«,  and  intorent  will  be  paid 
regularly  each  half  year.  DeBocnina- 
tiona:  $1J)00  and  |500. 

gfioil  ysur  ardrr  to  24^  Jodwtt  Strtetj 
tiimtreal,  or  Main  707, 


Woo4*  Gituidy’  St  G^mpapy 


We  offer 

Ottawa  Light  Heat  and  Power 

0^2% 

Cumulative  Preferred  Shares 

This  Company  has  a  conservative 
ye*  very  successful  record  from  a 
Public  .Service  as  well  as  from  a 
financial  standpoint.  Its  operat¬ 
ing  departments  have  sold  gas  for  69 
years  and  electricity  for  36  years.  It 
has  about  30,000  customers  in  Ottawa 
and  Hull,  a  community  of  150,000 
people. 

The  value  of  its  properties  greatly  ex¬ 
ceed  the  value  of  all  its  securities.  It 
has  paid  substantial  dividends  on  its 
Common  Shares  for  1 6  years  without 
interruption.  Earnings  available  for 
dividends  in  1922  were  nearly  four  times 
the  preferred  dividend  requirement. 

As  an  investment.  these  Preferred 
Shares  meet  every  test  that  experience 
and  critical  judgment  could  suggest. 

We  invite  orders  from  one  share 
or  more  at 
$100.  per  share 
to  Yield  61, 

\^'rite  for  complete  descriptive  circular. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street  -  MONTREAL 

MONTRKAI.  TORONTO  H.M.IFAX  .'■T  JOHN 


MONTRh.AI. 

WINMPEX 


TORONTO  H.M.1FA.\  .'■T  JO 

VANCOt.'VER  .NEW  VORK 
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Victory  Bond  Interest 

When  your  interest  coupons  become  due,  or  when 
you  receive  cheques  for  interest  on  registered 
bonds,  deposit  them  in  a 

Savings  Account  in  the  — 

Bank  of  Montreal.  I 

The  money  you  receive  on  I 

your  investment  in  bonds  .t. 

will  then  earn  interest  for 


BANK'OF 

MONTREAL 

Establisheci  over  lOOyeara 


DOMINION  BANK  Canadian  Banking  Situation  , 

STRONGER  THAN 

r  1  f  rn  nr-r- a n I-  i  Suffering  From  Merchants  Bank  Case— Noteholders  and  De- 1 
I  P  If  r  R  RkpllRF  POBitors  —  Different  in  Home  As  Well  As  Merchants  Had 
k  11.11  ULI  Ullkj  There  Been  Two  Audits. 

Run  on  Several  Branches  in  Tor-1  TTVrItfen  For  The  Finnnoinl  Times  by  One  of  Taiinda  s  Leafllne  Baiikers.) 
Head  of  Canadian  Bank.,,- 

.  _ 1  and  where  it  would  not  have  taken  place  had  the  newspapers  acted  witnj 

I  Toronto.  As  a  result  of  th»  festraint.  Bank  Failures  In  Enifland  ' 

uncertain  currents  of  opinion  res, .It-  ^  ^  ! 

ina  from  the  Home  Ttank  failure  and  we  compare  d^^ 

the  cutting  dow-n  o^f  the  reserves,  in  j  faii,,rps  in  England  more  scandalous  than  anythinR  which  has  ti-anspired  in  ; 
the  case  of  two  banks  an  unexpeeted  ;  Canada,  yet  we  do  not  discover  the  British  people  enticising  well  known  and  .  ^ 

and  un.iustified  run  was  made  by  |  ^ell  founded  institutions  on  that  account.  Not  mg  t  a  as  appene^  ; 


Run  on  Several  Branches  in  Tor-  j 
onto  Met  by  Re-assuring  State-  I 
ments  From  Officials  and  j 
Head  of  Canadian  Bankers’ 
Association  —  “Absolutely 
Sound  and  Strong.”  j 


THE  BANK  OF  NOVA  SCOTIA 


Established  1632 


,  Bank  to  withdraw  money  on  deposit. 
!  Thi.s  was  particularly  noticeable  in 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 
TORONTO.  CANADA. 


J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico.  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rales  and  returns  promptly  remitted 


uncenam  currems  o,  opm.on  res,.,r-  ^  ^  I 

ina  from  the  Home  ftank  failure  ^nd  |  2.^^If  we  compare  d^^ 

I  the  cutting  dowm  o^f  the  reserves,  in  j  fail, /res  in  England  more  scandalous  than  anything  which  has  ti-anspired  in  ; 
'  the  case  of  two  banks  an  unexpected  ;  Canada,  yet  we  do  not  discover  the  British  people  enticising  well  known  and  . 

land  un.iustified  run  wa.s  made  by  well  founded  institutions  on  bvf  manv^hat  I 

ahniilr)  ffi.ro  otiiHenta  anv  reason  to  change  the  opinion  nem  ny  many  inai 
I  savinss  depositors  upon  the  head  ^.e  havf  the  best  banking  system  in  the  world.  I  think  indeed  that  we  are  ! 

office  branch  and  some  of  the  other  suffering  from  the  belief  that  beeause  it  is  such  an  excellent  system  perfection  I 
'  branches  In  this  city  of  the  Dominion  may  be  expected,  w’hile  perfection  is  not  to  be  expected  from  any  utnan 
4  uu.  >  •.  invention  The  verv  fact  that  almost  every  bank  m  Canada  has  had  a 

,  Bank  to  withdraw  money  on  deposit.  ^.^ely  tL  same  amount  as  its  capital,  and  thes^e  are  expressed 

;  Ihi.s  was  particularly  noticeable  in  i„  la^gp  Pgiirps,  has  caused  people  to  be  disturbed  by  the  use  of  a  part ! 

the  foreign  quarters  where  several  of  such  reserve,  although  of  course  it  was  created  for  that  purpose.  The  j 
policemen  were  required  to  keep  the  altered  reserve  looks  like  the  remaining  paiT  ! 

II  1  J  *1,  1  J  u  nartlv  broken  1  must  not  be  supposed  to  be  excusing  what  happened  in, 

linos  in  order.  All  marked  rheques  case  of  the  Merchants  Bank,  but  I  think  it  is  too  bad  that  the  public  are  j 
and  deposit  withdrawal  cheques  p^oited  over  mere  adju.stments  of  reserves  for  bad  debts.  The  very  attitude  i 
w'hen  duly  marked  wore  cashed  of  the  newspapers  and  the  public  must  have  a  terrifying  effect  upon  aj 
promptly.  The  rumor  that  started  J^fneral  Manager  who  desires  to  either  adjust  his  reserve  fund  or  lower 

the  run  was  said  to  have  been  due  's  flividends.  Confused  as  to  Real  “Failures” 

to  the  fact  the  some  foreigners  last  ,  ,  ,  ^  .  it, 

„  ,  ,  r.  V  ,  1  -  .T  The  nublic  mind  i.s  very  much  confused  as  to  what  are  real  bank 

Friday  afternoon,  after  bank  hours,  Recently  in  the  report  of  failed  Canadian  hanks  the  names  of  the 

had  been  refused  payment  and  >1  was  pp^g^ab  the  Ontario,  the  Sovereign  and  even  the  Merehants  Bank  have 
assumed  that  the  bank  must  he  In  been  mentioned  as  if  they  bad  failed.  All  of  these  banks  paid  their  debts  to 
trouble.  the  general  public  in  full.  They  were  liquidated  with  their  doors  open 

although  in  thf*  casfi  of  ono  bank  a  call  was  maclo  upon  tho  sharehola6rs»  but 
Wholly  rnfoiiiMlod  Rumors.  aj,  genpral  public  was  conrernpd  their  position  was  that  of  an 

A  reassuring  statement  was  issued  industrial  concern  which  has  lost  the  capital  put  at  risk  but  has  paid  its  debt 
by  the  president  of  the  bank,  Sir  Ed-  obligations  to  the  publu*. 

mund  B.  Osier; ;  Claronno  A  Ron-  Shareholders  as  Adventurers 


I  trouble. 

Wholly  rnfoiiiided  Rumors, 


Fifty  Y ears  of  Banking 

We  offer  a  complete  service  for 
FARMERS 

GRAIN  and  CATTLE  DEALERS 
MERCHANTS 

MANUFACTURERS  and  MUNICIPALITIES 


mund  B.  Osier;;  Clarence  A  Bou- 
gart,  general  manager,  and  G.  T. 
Clarkson,  auditor,  as  follows: 

"Within  the  last  few  day.s 
certain  rumors  liave  been  cir¬ 
culated  resiiecfing  the  standing 
of  the  Dominion  Bank.  We  de¬ 
sire  to  state  that  the.se  rumors 
are  wholly  unfounded  and  false 
and  that  the  Dominion  Bank  is  at 
the  prc.sent  time  in  a  stron.gor 
position  than  at  any  time  in  its 
history.  It  has  no  loans  or  trans¬ 
actions  on  its  hook.s  that  are 
causing  the  directors  or  officials 
any  concern,  and  the  hank  is  in 
a  position  to  meet  all  demand.s 
that  may  be  made  upon  it.” 


4.  I  think  it  is  verv  evident  that  the  public  is  not  taught  to  discriminate  , 
between  the  efforts  through  hanking  legislation  to  grant  protection  to  note , 
holders  and  depositors  on  the  one  hand,  and  to  shareholders  on  the  other.  | 
We  should  to  the  last  degree  endeavor  to  take  care  of  the  creditors  of  a  bank, , 
but  I  think  it  is  a  great  pity  that  the  feeling  was  ever  created  that  it  is  the ' 
duty  of  the  Government  to  protect  shareholders.  They  are  adventurers  in  ' 
their  particular  busines.s  just  as  are  those  who  take  shares  in  a  pulp  company  i 
or  in  any  other  enterprise.  j 

Making  People  Honest  by  Legislation  | 

6.  Modern  democracies  like  the  I'nited  States  and  Canada  are  always  ! 

^  endeavoring  by  legislation  to  protect  their  citizens  by  the  prevention  of ' 

!  fraud,  and  generally  to  make  peojilc  honest  by  legislation.  These  efforts  are  ' 

I  never  more  than  partly  succe.ssful,  and  as  you  know',  the  British  system  is  j 
1  quite  the  reverse.  There  is  no  attempt  in  England  to  do  any  of  the  things  j 
j  which  newspapers  are  now  suggesting,  such  as  Government  inspection.  ' 


THE  STAMP  TAX 

On  and  after  Qctober  Ist,  1923,  postage  stamps  may 
not  be  used  in  payment  of  stamp  tax  on  Cheques,  Bills  6f 
Exchange,  Drafts.  Promissory  Notes.  Bank  Statements  for 
Advances  or  overdrafts.  Receipts.  Stock  or  Bond  Transfers. 
Express  Money  Orders.  Travellers'  Cheques.  Matches  or 
Playing  Cards. 

Excise  tax  stamps  only  are  to  be  used  in  payment  on 
these  taxes. 

Excise  tax  stamps  may  be  purchased 
at  any  of  our  branches. 

Union  Bank  of  Canada 

Efftablfsh^  for  58  Ye^s.  mo 


Victory  Bond  Coupons 

Do  not  let  your  Victory  Bond  Coupons 
remain  idle  a  day  after  they  are  due. 

Take  them  to  any  branch  of  this  Bank 
to  be  cashed  on  the  exact  day  they  be¬ 
come  payable.  You  can  deposit  your 
coupons  in  a  Savings  Account,  and 
your  interest  will  then  earn  more  in¬ 
terest  compounded  twice  yearly.  ^ 

IMPERIAL  BANK 

OF  CiVNAX>A 

OVER  200  BRANCHES  IN  DOfMINION  OF  CANADA. 

Ajrent»ln  Cf»*t  Brltslni  ENCLAND-Lloyds  IRELAND— Northern  Dankins  Co..  LfaltMl. 
B«nli  I-lmltec,  London  nod  Branches.  Belfeac  and  Bnnchea.  Aeenta  in  PRANCE  i 

SCOTLAND  —  The  Commercial  Bank  of  Lloyda  and  National  Prorincial  Forelffo  Bank. 
Fcotland.  Limlffd.  Edinhurgli  and  Branchra. Limited.  Credit  Lyonnaia. 


The  Nightmare  of  Single  Tax 


(Continupd  From  Last  Week.) 


Toronto. 


STANDARD  BANK 


or  CANABA. 


Against  External  Inspection 


Montreal  Branch, 


140  St.  James  Street 


, '  ments .  325,450.041 

I  Bus'ineas  .  80,537.707 

‘  I  Income .  70,019,913 


E.  C.  GREEN,  Manager. 


I  of  Revision  and  County  Judge,  beer. 
I  reduced  hy  over  85,000,000. 

How  Care  For  Growing  Expenses? 

I  think  it  Is  fair  to  say  that  the  ex- 
.  ponses  of  the  municipality  will  in- 
as  reiv’isca  ^  d-gase  yearly  and  it  is  likewise  fair 
to  say  that  the  increase  in  land  as- 
im  unis  to  I  s^^ssiuient  cannot  he  .sufficient  to  take 
jeare  of  the  increasing  cost  of  civic 
government.  Were  land  the  only  ha- 
,-j.  I  sis  of  taxation,  the  lax  rate  would 

^89  53"  "9”  more  than  doubled  and,  as  muni- 
'  cipal  expenses  Increase,  the  rate 
I  ,019,.  •■<  ]  also  further  Increase, 
m  of  taxa- 1 

iTnnrnvp.  I  The  revenue  from  taxation  for  the 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baxik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


fall  down  as  in  the  case  of  the  Merchants  Bank.  I  am  not  surprised  that  you  i  I  nder  the  present  system  of  taxa- ,  tso 

advocate  government  inspection,  but  I  believe  those  who  do  so  have  not /'on.  land,  bul’.dings  and  ’mprove-  The  ret euue  fiom  taxation^ 
given  the  Object  sufficient  consideration.  nients.  business  ^.^aessment  and  in- 1  ‘s  «Mimated  at  $24.333.81,,.- 

come  contribute  in  taxes  at  the  same  |  hein„  20.8  mills  on  an  assessment 
Suffering  from  (Mreumsfaners  of  Morchants  Bank  rate  (except  for  the  partial  exemp- 1  (general  taxes);  TO 

1  tion  of  small  dwelling  houses)  '  mills  on  an  assessment  of  $,  ,6,619.- 

7.  We  are  suffering  to-day  mainly  from  the  circumstances  attending!  p  .(.^o  „  *.,01  as^sessment  of  612  (public  school  taxes);  and  14.2 

I  the  case  of  the  Merchants  Bank.  The  shareholders  of  that  bank  chose  to  assessments  mdls  on  an  assessment  of  $46,259.- 

scll  their  property  to  the  Bank  of  Montreal  and  not  to  proceed  against  the  050  q.,i  or  ‘tl  ner  '  617.  (Separate  school  taxes),  the  to- 

officers  w^ho  had  brought  about,  but  to  them  only,  such  'l‘«=t«trous  losses. ,  Vuildl^^  and  imn.o^e-.tal  assessment  of  liable  for  school 

8.  The  Home  Bank  failure  IS  the  only  real  failure  to  pay  debts  since  , jUiiQin„s  ana  impiove  .  hMtiir  K79 '>‘>9  Were  the 

the  Farmers'  Bank,  the  collapse  of  which  with  its  peculiar  circuinstances !  i«ents,  business  assessment  and  in- ,  taxes  being  . 

I  w'as  surely  not  a  reflection  upon  the  system,  unless  we  expect  legislation  to  '  forne  amount  to  $48o,007,7ol  or  58.9  '  1  t  ■  P  P 

; _ 1 _ _  r  I  T,  ineroiKinff  nccccfi-  not  in  cffect.  the  rale  lor  public 


mills  on  an  assessment  of  $46,259.- 
,pr  '617.  (Separate  school  taxes),  the  to- 
■f,.  I  tal  assessment  of  liable  for  school 
in-  ^  taxes  being  $822,879,229.  Were  the 


Head  Office 
Ottawa,  Canada 


Branrhrs  In 

Montreal,  Toronto,  Halifax  &  New  York 


Money  and  Exchange 

Exchange  in  general  showed  'a  decline  this  week  in  contrast  In  the 
uiiwai'd  movement  one  week  ago.  OcMnian  iiiark.s  were  again  cut  in  two, 


rposition  to  meet  ali  demand"  I  quite  the  reverse.  There  is  no  attempt  in  England  to  do  any  of  the  things  i .  a^essment,  as  revised  :  ^^1,. 

that  may  be  made  upon  it.”  •  newspapers  are  now  suggesting,  such  as  Government  inspection.  b>  the  ‘  amoiTZ’^to  increase  in  land  as- 

i  Airalnst  FTternal  Insneetlon  qko  r'-o  '  "  J  fi?,  '  st'ssment  cannot  he  sufficient  to  take 

From  rresldnit  of  F.  B,  A.  |  Against  External  Inspec.tlon  |  p^2T369.c.2,  made  up  as  increasing  cost  of  civic 

This  wa.s  supplemented  by  the!  6-  In  1890  and  in  1900  the  Canadian  banks  argued  against  external  ’I '  V  ^  '  "V  government.  Were  land  the  only  ha- 

following  statement  coming  from  i  inspection.  My  reason  for  holding  this  view  has  always  been  that  we  should  ,  rnents  *  325  4’'n  941  ! taxation,  the  lax  rate  would 

Sir  Frederick  Williams-Taylor  as  welcome  any  system  of  external  inspection  which  is  reasonably  certain  to  j-  .  . ,  be  more  than  doubled  and,  as  miini- 

nresident  of  the  Canadian  Bankers  disclose  the  trueposition  of  a  bank,  but  we  should  not  welcorne  a  system  ,  .  “n  oiooio  !  "Pal  expenses  Increase,  the  rale 

Association-  which,  while  professing  to  give  security  to  the  general  public,  is  certain  to  i  "  1 - ;  ,  ”  I  must  also  further  Increase. 

..r„v,  4-  I-  D  1  A  fall  down  as  in  the  case  of  the  Merchants  Bank.  I  am  not  surprised  that  you  1  I  ndei  the  present  s> stem  of  taxa- ,  t-u. 

Ihe  t  anadian  Bankers  Asso-  advocate  government  inspection,  but  I  believe  those  who  do  so  have  not  buildings  and  ’mprove-  The  rr%euue  fiom  taxaU^^^^ 

riation  ieels  satisfied  that  the  given  the  Object  sufficient  consideration.  ments,  business  s-isessment  and  in- 1 ‘s  estiinated  at  $.4.333.81.,.- 

"  Dominion  Bank  Is  in  an  absolu-  com^  contribute  in^taxes  at  the  same!®”*  -0.8  mills  on  an  assessment 

tely  sound  and  strong  position  .Suffering  from  Cirrumstancps  of  Morrhanls  Bank  rate  (except  for  the  partial  exemp- 1  $764.939, 9<)9  (general  taxes);  TO 

and  able  to  meet  without  diffi-  „  n-  ■  4  j  •  ,  r  .1  •  *  44  j-  tion  of  small  dwelling  houses).  i  mills  on  an  assessment  of  $776,619.- 

,  c.ilty  all  demands  likely  to  be  -•  \Ve  are  suffering  to-dav  mainly  from  the  circumstance.s  attending  t  1923,  of  a  total  a.-sessment  of !  612  (public  school  taxes);  and  14.2 

I  made  upon  it,  and  I  know  that  6he  Merchants  Bank.  The  shareholders  of  that  bank  '  Hg23  360  672  'he  land  a'sessmenTs  mills  on  an  assessment  of  $46,259.- 

I  all  the  other  hanks  comprising  scU  their  property  to  the  Bank  of  Montreal  and  not  to  proceed  against  the  i.338  35”  921  or  41  per  ^  617.  (Separate  school  taxes),  the  to- 

i  the  Association  would  without  w_ho  had  brought  about,  but  to  them  only,  such  'I'^^strous  losses. ,  build  1^4  and  impi  oV- •  tal  assessment  of  liable  for  school 

I  .land  b.blnd  Ibo  Damlnlon  J";.  H”™  ‘rf'tbr.h ’’wkM  7  pe^Ua?  rijraSaTcSS '  Su,  bill.^,  J.^LSien,  wi  SS- ;  beinn  ,8::.S7».:29.  War,  tb, 

,  Bank  It  tl  were  .bi  J,  axpect  IcsUlalion  to  i  ™m.  amount  to  5185.007,751  or  55.9  !  Poni>1  '''.,1"'',™"^  r 

I  The  pre.sldent  Of  the  bank,  in !  make  men  honest.  'percent.  It  is  to  increasing  assess- ,  not  in  effect,  the  rate  for  public 

i  addition.  Issued  a  special  statement  Two  Audits  Effective  .  ments  through  the  natuial  growth  of  i  s^b^ol  supporters  would  have  been 

I  that  he  had  sfeadllv  increased  his  ,  ....  the  city  that  we  look  for  a  lower  tax  7^'^'  assessment  ol 

holdings  of  Dominion  Bank  .stork  Several  new.spapers  have  written  a.s  if  the  incidents  which  have  rate.  During  the  la-st  five  years. :  *822.8,9,229.  the  Separate  school  rata 

and  now  possessed  1500  shares  which  i  l^ken  place  in  Canadian  Banking  during  the  last  few  months  had  occurred  increase  in  land  assessment  has  being  higher, 
had  a  market  value  of  close  to  ;  before  the  rev  ision  of  the  Bank  Act,  and  toey  would  ha\  e  caused  the  revision  to  ■  i,p^ri  less  than  $50,000,900,  while  the  I^and  equals  41.1  per  cent,  of  theto- 
$300,000.  'take  a  different  shape.  H  this  be  true  or  not  I  am  quite  sure  that  the  revision  j^prease  in  Income  and  business  as- j  tal  or  $338,203,363;  buildings  and 

'  A  comDarlson  of  the  nnminion  ' ^.iT  been  improvements,  bu.sincss  and  Income 

A  compaiison  of  the  Dominion  audits  better  by  having  two  audits  for  the  shareholders  instead  of  one.  tiT^nooooo  romhhiMi  ennal  58  9  ner  cent  or 

Bank  statement  for  .Aiigiisf  ivlth  that  Manv  banks  have  always  had  two.  Had  there  been  two  in  the  case  of  the  V ♦ho'®!?;,,.  11,4.  i"  Tn  thr^ams 

of  one  year  ago  shows  that  savings  Merchants  Bank  and  the  Home  Bank,  I  believe  matters  would  have  been!  |he  same  period  the  land  $484.6, o.SOO  To 

have  increased  $1,200,000  and  that  entirely  different.  'assessments  as  returned  by  the  as- 1  revenue,  if  the  proposed  s>  stem  were 

ronimerrial  loans,  la  common  with  j  If  the  public  is  disposed  to  be  fair  they  should  await  the  effect  of  the  f  ha\e,  on  appeals  to  the  (  ourt ,  in  effect.  It  would  require. 

most  hanks,  were  down  about  $1,500,- 1  changes  made  in  the  present  Act  before  comdemning  it.  j  r-nivr  -rnnovxn  wni-i  n  n .vp  'm\iAKP 

000.  and  call  and  short  loans  In  ('an- 1  I  Chaxc.i.s  TORO^TO  vvoi  Ln  ii.vxE  Tn  make. 

ada  had  been  reduced  $2,170,000.  I  -  J'-  |  I.and  Other  Total  Mill 

'I'lie  flntnrlr,  nr,vo,-ni„r.n»  ntc,^  ot  '  — I  "  . . . . .  Year  As.^essnirnt.  As.ocssmcnts  .Yssp-ssment,  Ilate  R»venue. 

n  untario  (lovei  niiient  al.  (>  |  ^  ^  ,  Now  ..  . .  ino%  jist.cT.v  r<'.«  $s:'2.sts.22!)  29  . '.7  ?24..3.32..53s  so 

once  expiessed  its  thorough  tailh  in  Moflfpf  ,SfllP<S  I,  r>f  1st  ..  ..  .3.is,2(i:!,3f,3  43fi,20S.279  774.4il.s42  si. 42  21  332.013  SO 

the  soundness  nf  the  Dominion  Hank '  *^*  **■,  ,  I  Wi  _  3,3s, 203. .'ir.i  so-'  3S7.740,fi9.3  72.3.94  1.0,58  33  .32  24.333,814  78 

ill  the  following  statement:  of  Bank  Stocks  !  Gfcat  Britain  ;;  ::  33!::?o3:^83  8jJ:o^^:s^3  lU! 

“YVe  have  everv  confidence  in  the  :  50,  .3.1s  203  303  .300^  ■'42  3.37  933  390.541. 298  41. 9i  24.330.495  72 

soundness  of  the  Dominion  Bank  .4  *  '  s»h  ..  ..  33s;203:,383  40p-„  I9.3;s70.347  5.32.o73,7l0  15.73 

and  the  ability  to  take  rare  of  the'  T  he  greatest  a, ctivily  during  the  ,1,0  fir.rt  half  of  the  I  'Jh  ..  ..  T3^.203,.383  .3.vj  'f'"  3%-33"9^-8  00 


CHANfiF.S  TORONTO  VVOI  LD  HATE  TO  MAKE. 


Market  Sales 

of  Bank  Stocks 


.1 - 

:  Finances 

!  (irci: 


1  of 

at  Britain 


The  greatest  activity  tliiring  the  London  In  the  first  half  of  the  I 
week  prevailed  in  the  case  of  Do-  .  ,  ,  ,  ! 

minion  B^mk  stork.s,  over  j.noo  '■'’'^'1'"’  amounted  lo 

shares  ehevnging  hands  around  185.  £365.829.949.  a  rlccrcase  of  £38,063,-1 


now  standing  at  over  four  billion  to  the  dollai 
p.eiiiiiiin  of  1  3-8  against  1  per  cent,  last  week 
Currency  Country  Normal 


Sterling . G.  Britain  N. Y.  Funds 

“  .  “  “  Can.  Funds.. 

Franc . France . 

Mark . Germany . 

Franc . Belgium . 

Lire . Italy . 

Milreis  (paper) .  Brazil . 

Crown . Denmark . 

Crown . Sweden . 


New  York  funds,  al  a 


situation,  and  as  evidence  of  that  we  I  "  Prevailed  in  the  case  of  Do- 

propose  today  to  place  on  deposit  j  Rink  storks  over  LOOO 


Normal 

Current 

r 

.C.  of 

Value 

discount 

$4.86  2-3 

$4.6314 

6 

.8% 

“ 

4.59L) 

5 

6% 

19.3c. 

6.00'  r 

68 

fl% 

23.8c. 

.00000002. 

99 

9% 

19.3c. 

5.18c. 

73. 

3% 

19  3c. 

4.66c. 

76 

5% 

32.44c. 

9.53c. 

70 

6% 

26. Sc. 

17.68c. 

34. 

8% 

26. Sc. 

26.42c. 

1. 

5% 

Land 

Othc 

r 

Total 

Mill 

Y  car 

As.«6‘ssmont. 

Assossm 

ents 

.•\!sp.«sinpnt, 

Rate 

Revenue. 

S'ow  ,  . 

.  .  $3SS.201.:i83 

100% 

$184,87.3 

8«>6 

$822,870,220 

20  .57 

$24,332,538  SO 

1st  .. 

436,208 

2T0 

774.41  1.842 

31.42 

21  3.32.01,3  SO 

2nd  .  . 

..  3,38, 20,3. ;:8:i 

so-' 

387.740 

riO.3 

725.0  I  1.058 

33.52 

24.333,814  76 

•Ird  . . 

,339.273 

108 

877. 478,489 

35.02 

24  334.9.54  76 

Ith  , , 

290  fsor* 

520 

fi20  008.883 

38.68 

24.330,08,3  60 

5th  .. 

242.3.37 

033 

580  541.206 

41.91 

24.330.485  72 

8th  .. 

4  0^„ 

193,870 

347 

5.32.117.3,710 

45.7.3 

24.331.040,76 

7th  .. 

.  .  3.33.203,383 

145,102. 

7»-'0 

483.606.1  23 

.50,31 

24.330.224  0.') 

Sth  .  . 

..  .3.3R. 28.3. 383 

?r..03,S. 

17  4 

435.1  38.537 

55.02 

24.332.946.99 

9th  .  . 

..  .338,203.3^.3 

10% 

48.487. 

587 

386. 670.9.51* 

82.93 

24.333.202.88 

10th  ,, 

. .  338.203.3t»3 

...» 

338.203.36.3 

71.95 

24.333.731  97 

ASBESTO.S  Sllll 


resulting  no  doubt  from  the  inclpi-  163  on  the  rnirc.-ponding  period  of  The  cost  of  civic  .government,  now  ilncreased,  so  that  the  rates  now  be- 
ent  run  mode  on  the  bank  as  ex-  last  v'car.  Expenditure  in  the  same  $28,004,897,  is  mounting  year  hy  year  jing  levied  are  much  in  excess  of  the 
!  plained  elsewhere.  Montreal,  whirh  pp,.jr„|  amounted  to  £362S3'3  762  an  'ond.  therefore,  when  land  only  is  the  rates  whirh  have  expired  or  will  ex- 
•WENTS  I\rRK.4SK  h.ad  s.ig-geii  a  little  the  n'evioiis  week  £  1. 109  1 31  (•onseourntlv  ' ^  would  require  a  pire  in  a  ye, or  or  two. 

came  out  at  higher  levels.  In  gen-  ,,  ,  ^  ‘  !  greater  revenue  than  th,at  at  all  pos-  -phe  pavinents  for  local  improve- 

s. — Asbestos  ship-  *'i'‘i*  the  list  stood  practically  i;ii-  result  wa.-.  a  surplus  of  £2.-  :  sii>ip  py  the  application  of  taxation  ments  in  older  seetions  nf  the  city 


Thotforti  Minps. — Asbestos  ship-  list 

ments  during  September  have  been  *  eh.angrd.  1 
better  than  during  the  month  of  Au-!'o''''s- 
gust,  and  sl'gbtly  ahead  of  those  for|  October  11 
.'-'cpteniber,  1922.  i  lS6i/b-1854'i  ; 


The  sales  were  as  fol-  997.187.  which  is  small  in  comparison  on  land  only.  In  fact,  it  is  .jointly  I  have  practically  all 
with  the  surplus  of  £4.5.229.781  a  '  admitted  that  land  will  decrease  in  |  therefore,  the  heavy 


expired  and, 
burden  now 


I  October  11  31  (  ommerre  at  year  ago.  The  oiitcnme,  however,  is 

118614-18544;  5  Dominion  at  IS)  ,  ^atisf.actorv.  in  view  of  the  rediir- ' 
184%;  3  Hamilton  at  181;  2  Imiipri  ‘l  ,,  ^  . 

at  172;  43  Montreal  at  230-231;  10  taxation.  The  first 

lioyal  at  2I614;  14  Sfiandard  at  178;  ''^If  of  the  year  being  the  leanest! 
15  Toronto  at  180;  12  l'nio;i  at  107.  period  as  regards  revenue,  no  con- 1 


The  oiitcnme.  however,  j,;  ’ '’f’'’!'"  uvving  to  the  extreme  tax  ne-  faUp  on  properties  in  the  outskirts 


cossarily  Imposed  upon  it  in  order  to  |  where  most  nf  the  vacant  land  Is  sit 


meet  such  cost. 


Kiiildiiigs  ill  Spite  of  Tnxntion. 


THE 


7  Tornnio  .it  ;8»:  12  I'nloa  «t  107.  l.orM  „  rosard.  revonne.  m.  con-,  „  ,,  .n,,  n, 

October  12--12  ('ommeree  -at  |85-  lident  deductions  can  he  made  from  taxation  on  land  only  will  have  the 


DOMINION  BANK 


Eatablithed  1871 

HEAD  OFFICE 


ISfi;  12  Doi'ninion  at  184M:,  4  Hocho-  fhoso  fi, inures  as  to  what  the  result  Fffect  of  forcing  the  vacant  land  into  | 

laga  at  144-146:  66  linponal  at  for  the  year  may  he.  Nearly  £30,-  use  and  it  is  alleged  that  the  legisla- I  i\4ro^ 

17244-173;  3  Molsims  at  Lnii^;^  .33  (inu.OOO  nf  the  fall  in  revenue  occiirr-  tion  proposed  will  have  Ihe  effect  of  i  ^  '  “I,' 

Montreal  at  222\^,  -8  I  nion  al  lOi  ,2-  ed  in  the  second  quarter.  Indivi-  .providing  more  houses,  by  reason  of  ^ 

I  1'^".  dually  the  receipts  show  conslderahlc  their  exemption.  This  is  only  one 

October  13 — 37  Imperia.l  at  173;  33  j '''regularity  as  compared  with  the  factor;  buildings  will  be  erected,  not 
Molsons  at  157-156;  5  Ylontreal  at  ,  ^^udget  estimates.  Customs  were  ex-  1  because  of  taxation  but  in  spite  of  it.  For  th 


nate.  At  the  present  time,  there 
are  990.732  feet  nf  frontage  of  vacant 
land  within  the  municipality,  out  of 
a  total  of  about  5,000,000  feet  front¬ 
age  for  the  whole  city,  hut  the  as¬ 
sessment  of  such  vacant  land  repre¬ 
sents  only  $32,000,000  out  of  a  total 
of  $823,000,000,  or  less  than  four 


TORONTO 


BOARD  OF  DIRECTORS 

Sir  Edmund  B.  Osier,  Toronto  *  -  President 

A.  W.  Austin,  Toronto  }  t,.  n  • ,  , 

Sir  Augustus  M.  Nanton,  Winnipeg  ; 


Molsons  at  157-156;  5  Ylontreal  at  j 'budget  estimates.  Customs  were  ex-  1  because  of  taxation  but  in  spile  of  it.  For  the  year  1923.  the  ajisessment 

233;  13  Standard  at  170;  3  Toronto  1  'o  yield  nearly  six  millions  The  law  of  supply  and  demand  gov-  on  income  anioiints  to  $iO.Ol9^.91J!: 

at  180;  1  I'nlon  at  107i'fi.  less  (or  the  year,  but  up  to  the  pres-  erns.  This  statement  is  borne  out  |  for  the  year  1918,  it  was  $25,235,458. 

I  October  15 _ 17  Commerce  .it  185:  show  a  small  in-  by  (he  statistics  of  almost  any  Can- |  This  increase  is  mostly  due  to  the 

8”"  nn-minioii  at  185'  16  Impt'rial  at  r'*'‘'*‘T'  Lxcise  receipts,  however,  iadian  municipality,  whether  the  as- |  fact  that,  at  the  1.920  session  of  the 

l'*’-  ‘>0  Montreal  at'  231.233,232;  26  ^ !  cessment  of  improvements  is  in  ef- !  Legislature,  nuinicipalities  were 

\Vi\  nt  ”5344-253'  170  Roval  at  'oiigh  the  total  tor  the  year  was  ex-  ,  feet  or  not.  as  witness  Y’.Tncouver,  '  given  power  to  assess  income  arising 

.fie  fifi  standard’  at  170'  82  "’J’''  "'""ons  .  YVinnipeg  and  Toronto.  j  from  shares  In  mercantile  and  manu- 

|.li,  .16,  66  .  smaller.  Estate  ditties  already  show  ni,r  /.!*« iviqi  !  factiirlng  companies.  The  legi.sla- 

I  n  on  at  lOi-  (  a-  bigger  derrease  than  was  antici-  ‘in'oT  v,„ii,Jino^r!ov'„,no  Cam  tion  making  this  class  of  income  as- 
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James  Carruthers 
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Toronto 

E.  W.  Hamber 

President,  B.  C.  Mills  Timber  6r  Trading 
Co.,  Ltd.,  Vancouver 


H.  W.  Hutchinson 

Manufacturer,  Winnipeg 

Wilmot  L.  Matthews 

President,  Canada  Malting  Co.,  Ltd., 

T  oronto 
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'  October  16—23 Commerce  at  lS5$2-|patcd  for  the  full  12  months  But 
1841,4-185:  398  Dominion  at  185;  95  j  stamps  show  an  increase,  as  con- 

Imperlal  at  168-167'%:  3  Ylolsons  at  trasted  with  an  estimated  total  de- 

156;  56  Montreal  at  232-231;  12  Nova  crease  of  nearly  2  1-4  millions.  The 
!  Scotia,  at  253;  89  Royal  at  21^6;  6  To-  fniitfiilnoss  of  the  income  tax  and 

:  ronto  at  180;  91  Linion  at  lOi.  supertax  continues  to  form  the 


Legislature,  niiinieipalities  were 
given  power  to  assess  income  arising 
from  shares  In  mercantile  and  manu- 


Our  citv  arehitert  reports  that,  for  ' 

the  year  1922.  hulldinc  permits  were  : biaking  this  class  of  inc(^me  as- 
issiied  amounting  to  $35.^921.  $20.- I  only  after  re- 


587.766  of  which  is  represented  by 
new  brick  or  frame  dwelling  houses 


ted  by  ’  efforts  had  been  made.  Pre- 

houses  '  'fiia'.'Y  'P**  capita!  invested  in 

i  this  class  of  business  and  the  inconn 


and  alterations  to  same.  He  states  “  .  ... 

that  the  extraordinary  advance  in  the  ;  arlsing^here  rom  were  exempt.  ih« 


ronto  at  180;  91  Union  at  uU.  suportax  continues  to  form  the  -ninn  TYorTv.i+c  niii«st  N'apita!  is  still  oxemp:,  except  fco  f'^r 

- - - -  brightest  feature  of  our  fiscal  system.  H  demand  '  ««  P'  •‘^^ched  by  the  business  as- 

- _  In  ^Pite  of  the  lowering  of  the  tax  the  I  ™  ^  I  sessment.  In  ten  years,  this  $70,- 

1  D  1  'D  Yield  for  the  half-year  shows  a  de- !  ‘  019,913  would  he  exempt  under  the 

IvOVal  Bank  rsonus  mpase  of  only  £13.437.000.  as  com- j  Yaranl  Land  and  Loral  Iraprove-  proposed  .Change,  an  exemption  en- 

parea  with  a  total  estimated  de- i  firelv  favorable  to  those  most  able  to 

— — f'"'  "f  £60.045,-  pav. 

The  Royal  Bank  of  Canada  an-  ono.  The  corporation  profits  tax  has:  My  belief  is  that  there  are  very  few  j 
nounced  that  the  directors  at  their  "od  an  increase  of  £  2,043.000.  holders  of  vacant  land  in  this  city  Single  Tax  riatform. 

annual  meeting  on  Tiiesda.v  of  th  s  nicn  is  approximately  double  as  who  would  not  be  "lad  to  dispose  of  -rv  «  n  •  ■  .  .  *  _ 

.ectorea  to.  n^''''rar„"'  'too'  .  To  ^  '>■'  to^  -  »  P™«  I™'  .  JT' oIST:  o?  to'.  T.  "  S  ^,7, 

3  per  cent,  foi  the  current  quart,  i  ,m- ,  ir 


Royal  Bank  Bonus 


The  Royal  Bank  of  Fanada  aii- 


019,913  would  he  exempt  under  the 
proposeii  .Change,  an  exemption  en¬ 
tirely  favorable  to  those  most  able  to 
pay. 

Single  Tax  riatform. 

The  following  is  an  extract  frora 


imfcer  6r  Trading  A.  T.  Reid 

Manufacturer.  Toronto 

H.  H.  Williams,  Retired,  Toronto 


\  (being  at  the  rate  of  12  per  cent.  _ - - - 

I  per  annum):  also  a  bonus  of  2  per  I  sewers,  sidewalks,  roadways,  strpet  j  pvidVntVv'the"  Varne'  a's'  attemnVed 

I. vnt.  for  the  year  ending  November  I  ANADIAN  FLLCTRK  LIGHT  'extensions,  gradings,  etc,,  must  be  K''"  attempieo 

1  30th.  the  same  rate  as  paid  last  yean  SOLD  TO  ()|  ERkF  rOlVER.Paid  for.  the  same  on  vacant  as  on*  ... 

I  Both  th'C  <iivi(l'^nd  unil  the  bonus  me  other  innd  I  ocnl  improvement  I  •  i  e  n*  v  ^ 

pavJble  on  December  1st.  to  share-  m  conformity  with  its  plan  of  con- ,  rifes  ai e  eoileeted  annually  and  for  i  ,’100,  ' men  ?o  con7rih,r  tn"S 
holders  of  record  November  15th.  tiahzing  the  various  units  of  Qurbec^thc  vear  19”3  amount  to  $1  969  861  43  contnbiite  to  th. 

'  _  Railway,  the  Canadian  Electric  I  ight  '  nf  wHch  at  leaT  3 0  ner  cent  s  a  I  “o'  Proportion  tc 

Company,  operating  the  CbauciK  I  Sarge  ^ga^t  vlci^  that  ' 

ANNUAL  MEETING  power  plant,  has  been  sold  to  the|t.h;  vacant  land  has  not  only  the  gen-  Iporti  nitms  thev  hoH  ^^'“t  would® 'com' 

MOLSONS  BANK,  rormer,  thus  bringing  it  under  the|pral  taxes  to  carry  but  also  these 
_ _ _ to,...  which  co„.,l.,„.  a  V.,T  "'.hSlnT  ,^5 


ror  wTiiii  11  cosi  ineiii.  i-uirti  yii- j  Association,  adopted  it  i 

provemehts,  such  as  watermains.  convention  at  Albany  in  1918  and 


C.  A.  Bogert 


General  Manager 


evidently  the  same  as  attempiei! 


portiinitics  they  hold  It  would  com¬ 
pel  them  to  pay  just  as  much  tor 


i  The  annua!  general  meeting  of  the  company.  This  policy  is  planned  ! heavv  annual  charge  extending  over  '  f'om  the  use  ol 

j  Molsons  Bank  will  be  held  in  Mont-  throughout  by  the  Quebec  Power  j  a  period  of  ten  years.  It  must  also  I  tolp®  ‘ 

real  on  Mondey,  November  5tJi.  at  i  Company  as  a  measure  of  economic  be  borne  in  mind  that  the  cost  of  memsenes. 


be  borne  in  mind  that  the  cost  of  | 
these  local/Improvements  has  greatly 


(L'ontiuued  In  Our  Next  Issue.) 


t 
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BOND  MARKET  NEWS 


Certainties — 

€[[  Income  return  of  7?^'^. 

€7  Ample  margin  of  security, 
more  than  $300  assets  for 
each  $100  share,  and  net 
earnings  four  times  require¬ 
ment  s  of  Preferred  Stock 
Dividends. 

€7  Capital  that  aids  in  de¬ 
veloping  our  basic  industries 
shares  in  the  wealth  they 
create. 

A  thorough  study  of  the 
Preferred  Stock  of  the 

Belgo  Canadian 
Paper  Company 
Limited 

will  convince  you  of  the 
inherent  soundness  and 
attractiveness  of  this  issue. 


Send  for  prospectus 


RENE-T.LECLERC 

Montreal:-  l€t,  St.  James  St. 
Quebec:-  74.  St.  Peter  St. 

(ESTAScfSHKO  1»9l) 


COAST  DEALERSI'NTERNATIONAL  iNew  Dominion  Bond  Issue 
OVERSOLD  share!  ELECTRIC  ISSUEj  Sold  at  Premium  First  Day 
^ER  $2  000  000  Ontario’s  Loan 


I  Sub.<icriptions  to  Dominion  Loan 
$2,500,000  Instead  of  $500,- 


A  rather  unusual  bond  offering 
with  a  strong  international  flavor  Is 
the  subject  of  an  announcement  just 
made  hy  a  syndicate  headed  by  .M- 
dred  &•  Company  and  including  also 
the  Rankers  Trust  Company,  Stone 
&  Webster.  Inc,,  the  First  National 
Bank  of  Boston,  and  the  First  Fed- 
000--British  Columbia’s  Strong  ftal  Foreign  Banking  Association 
Position  in  Relation  to  Sinking  ^^kes  the  form  of  $2,000.- 

P  .  lO'iO  of  5-year.  6  1-2  per  cent,  colla- 

jtPral  trust  gold  bonds  of  the  Italian 

..  — n'  t  <ru  :  and  marks  the  fir.st 

drum  the  llcforia  Bureau  of  The  of  the  loans  to  Italian  electric  com- 

l  inaiirial  Times.)  Ipanies  consummated  hv  this  coni-  >  ,,  j 

Victoria.  Due  to  the  activiUes  of  pany.  It  is  also  the  first  offering  in  I bonds  of  the  Dominion  of 
the  syndicate  comprising  members  of  I  the  American-Canadtan  market  of 
the  British  Columbia  Bond  Dealers  .bonds  .secured  by  such  loans. 

A.ssociation.  the  provincial  govern- |  Considerable  interest  is  lent  to 
ment  suli.scrihed  a  total  of  $750.000 1  offering  hecau.se  of  the  close 
in  the  Dominion  refunding  loan.  The  j  association  of  Aldred  &:  Company 
cna-t  organization  placed  well  over  ;  with  Canadian  financial  affairs  and 
$2.,5oo.or.(,  against  an  initial  allot-  ,  also  by  the  fact  that  .1.  E  Aldred. 
incut  of  half  a  million.  1  president  of  the  Shawlnigan  Water  & 

Incidentally  it  may  be  interesting  '  power  Company  and  Howard  Murray, 
to  know  that  the  total  sinking  funds  |  vice-president  of  the  same  conipanv 
for  the  redemption  of  British  Colum-  holds  similar  office  with  the  Italian 
bia's  long  term  securities  .it  the  first  'Power  Company 

tiis^;ounr?5,^or^\s?i:;;.st?si  p,, :^:"r’'’‘7!;red 

in  Victory  Ronds.  .^t.T'tO.Oho  in  Brit-  ,  October  1  and  are  secured  '  interest  for  the  5  per  cent.  5  year 

ish  '"olunibia  inscribed  stock  in  Lon-  <2  oun  non  of  6  I-"  ner  cent  a’  '  ^•’tnds  and  98.25  and  interest  for  the 
don,  .$714.nnn  in  Dominion  Govern- 1  •  I  •'>  per  eent.  20-year  bonds.  As  a  re- 


Wholesale  Price  of  Dominion  Issue  Now  Same  as  Initial  Retail 
Figure  —  Ontario’s  $40,000,000  Rapidly  Underwritten- 
Whole  Market  Except  Taxable  Bonds  Showing  Signs  of 
Strength— —Whole  Forces  of  Dealers  Concentrated  on  Two 
Big  Offerings. 


The  market  for  (Canadian  govern¬ 
ment  and  municipal  bonds  is  sliow-- 
ing  signs  of  considerable  strength. 
The  dlstrihnlion  of  the  $200,000,000 


Cana.<ia  has  been  excepfion.ally  wide. 
Orders  for  these  bonds  are  still  rnm- 
ing  info  the  offiee.s  of  the  bond  dreal- 
ers  steadily.  Many  investors  in  The 
outlying  points  received  cireiilars  In 
regard  to  these  bonds  and  sent  their 
orders  in  only  to  find  that  they  were 
too  late  and  that  no  more  bonds  were 
available  at  the  issue  pr  re.  Then 
followed  orders  for  the  bonds  in  con¬ 
sequence  a  .small  comml.sslon  has 
been  earned  hy  the  bond  de.alers  fill¬ 
ing  these  orders  at  slightly  higher 
th.an  the  issue  price,  which  was  99 


.  .  .jceptanccs  of  the  Edison  Electric  T’’ 

ment  guaranteed  railway  bonds  and  .^jj.  .  October  1  demajid  the  wholesale 

*b_M0,i  ,0  B.  c.  ^'yXing  dobenture^  ,  Jlyable  in  dolla?.^^!  New  i  >^^'1  rriee  has  at  last  reached  the  re- 

rho  tare  value  ^e  '  York  free  from  all  present  and  i mentioned  above, 

held  ns  approximately  $1,120  onn  more 
than  the  amount  represented  in  their 


exceeded  all  expectations.  Some  of 
the  dealers  have  disposed  of  their 
entire  allotment,  and  it  is  qu  te  like¬ 
ly  that  before  long  all  of  the  bond.s 
will  be  .sold  and  the  bonds  will  go  to 
a  preminm  above  the  issue  price. 

Fiiianclne  Belher^  of  f2n0.t¥»0,0<)0. 

In  the  meanwhile,  the,  rest  of  the  1 
market  is  .show  ing  signs  of  strength.  I 
October  15th  was  the  big  delivery 
clay  for  the  Dominion  of  Canada  re¬ 
funding  bonds.  It  w  a.s  quite  an  un¬ 
dertaking  for  the  bond  denlea-.s  and 
the  banks  to  finance  the  delivery  of  j 
$200,000.(100  within  .a  lew  days' time. 
The  physical  work  of  preparing 
statements  of  value,  shipping  In¬ 
structions.  tlie  necceessary  drafts, 
etc.,  was  so  great  that  t'be  deliveri- 
staff  of  the  'various  bond  houses 
were  taxed  heav  ly.  As  a  conse¬ 
quence.  not  much  Interest  has  been 
shown  in  other  securities. 

The  tax-free  bonds  li.ave  hold  up 
In  price  remarkably.  The  trxabie 


The  Men  We 

Call  Lucky! 


COME  men  go  through, life  spending  money* faster 
^  than  they  earn  it.  When  Opportunity'  comes, 
they  arc  unable  to  grasp  it,  and  in  their  blindness 
call  themselves  unlucky. 

The  successftil  man  looks  ahead — systematically 
building  up  a  good  balance.  Then  when  Oppor¬ 
tunity  comes,  he  is  in  a  position  to  seize  it-^oes 
so,  and  reaps  his  reward. 

He  is  often  called  “lucky."  It  was  not  luck— it 
was  Foresight. 


ARK 


YOU  READY  FOR  YOUR  MOMENT 
OF  SUDDFN  OPPORTUNITY? 


The  Royal  Bank 
of  Canada 


wiir 

Buy 


=r>MSTi;i>  sTorjiSTr - 

275  LoeTT'ft  Tinffnio  Pf*l- 
in<»  Huffnlo  C  om 

5D  \%'lnd$«or  PIrt. 

f50  l,oev«*n  I..onfIon  Coni. 
1041  l.new*M  I/ondnn  Pfd. 
10,000  4  an.  Akaoc.  <iold« 
lle)d&. 


Will 

Sell 


100  CoAKrnve  Preirrry 
25  K.  A  S.  PM. 

50  K.  &  S.  C  oin. 
n.OOO  K-  A  S.  Rond.<i. 
25,000  i  nn.  A>>i»o.  (•old« 
ffeldft. 


Acrtiratp  quotations  maintained 
on  all  OoTerninenl,  Miiniripal 
and  Corporation  Bonds, 

CONTINENTAL  BOND  I 

CORPORATION,  LIMITED 

302  BAY  STnFKT  TORONTO. 

Adcinidc  .3176-7 


Iiuicha.se.  In  addition  the  Victory 
'  bonds  show  an  appreciated  value  of 
.$178,1100.  The,se  investments  are  pay¬ 
ing  an  average  yield  of  5  1-2  per 
( ent. 

Since  the  beginning  of  the  present 
fiMHl  year,  .sinking  fund  appropria¬ 
tions  have  hten  invented  to  a  total  of 
$1. 570, 000  In  Dominion  Government 
sfcuritlcs  and  Victory  Bonds.  These 
sinking  funds  are  based  on  a  total 
debt  of  $16,000,000.  There  are  $22,- 
000,000  of  short  term  refunding  bonds 
on  which  the  appreciated  value  and 
surplus  would  provide  sinking  funds 
on  a  2.">  year  basis  to  the  end  of  the 
pre.sent  fiscal  year. 


These  accept- j  Cut  Ire  Ontario  Issue  1  iidertvritten.j  ^  result  of  the  factors  enu- 

ances  will  he  Issued*  by  the  .Milan  The  Province  of  Ontario  a  few  |  rnerated  abovei*  have  we.akenerl 
Company  and  pledged  with  the  Bank-|  days  ago' placed  in  the  ha.nds  of  a,  soraew^hat  in  price  all  along  the  line, 
ers  Trust  I'ompany  as  trustees  En-  syndicate  a  block  of  JtO.OOo.OOO  5  perl  There  are  quite  a  few  blocks  of 
tire  capital  of  the  Italian  Power  |  pfut,  bonds,  maturing  Oitober  lath, :  bonds  in  the  market  to-day  which 

1948.  These  bonds  were  offered  t.o  could  hr  picked  up  at  I'argain  tirices. 
the  public  at  98  and  intere-st,  to  yield  I  but  the  entire  attnillon  of  Invesl.or.s 
The  yield  was  the 


Gompany,  amounting  to  $2.9no.nnn. 
Plants  lines  and  other  fixed  proper¬ 
ties  of  the  Milan  Company  have  a 
replacement  value  in  excess  of 
$7,2itb,000 

Full  details  of  the  issue  as  well 
as  of  the  companies  eoncerned  are 
contained  in  the  prospectus  which 
has  been  i.ssued  by  the  offering  syn¬ 
dicate. 


j  .4(  TON  roB'v  issrr:. 

j  .4cfon  Town  council  had  originally 

_  _ _ _  1  planned  to  sell  iheir  sidewalk  and 

BIG  SI  BPI.rs  I'OR  MOMBE  VL.  |  waterworks  debentures  locally  at 
,,  i  ■  par.  but  an  offer  fmm  Bird,  Harris  & 

Mayor  Martin  of  -MontTc^  1  Cmipanv,  of  Toronto,  of  102.  was  re- 

•csts  a  surplus  of  .some  $<o0.(i00  ,n  the  |  i^^en  decided  to  ac- 

munlcipal  exchequer  tins  year,  and  :  ,  ,, 

$  I  Oiii'i  tiriO  next  year,  and  this  may  re- 1  ^  _ ] _ _ 

suit  in  a  reduction  in  realty  taxation 
whic.b  is  now  $1  35  per  hundred  dol¬ 
lars. 


EONGI'EriE  NEEDS  $100,000. 

The  Town  of  Longueuil.  Quo.,  will 
be  In  the  market  shortly  with  an 
Issue  of  $100,0bf'. 


TOWNSHIP  OF  HANMER.  ONT. 

The  municipality  of  the  township 
of  Hanmer.  Ont.,  is  calling  for  tend¬ 
ers  for  a  bond  Issue  of  $2,000  bearing 
6  per  cent,  interest  and  maturing  In 
20  years.  The  issue  is  for  the  pur¬ 
pose  of  erecting  an  addition  to  the 
public  school.  Principal  and  Interest 
are  payable  at  the  Bank  of  Hoche- 
laga  in  Sudbury  or  Montreal. 


( inCOlTTNlI  AND  ST.  THTiRESE. 

Rene-T.  Leclerc.  Inc.  was  awarded 
an  issue  of  $150,000  of  the  Town  of 
Chicoutimi.  6  1-2  per  cent,  serial 
bonds,  1924  to  1933.  at  a  price  of 
99.05. 

Also  $140,000  Town  of  St.  Therese,  i 
6  1-2  per  cent.,  serials.  1924  to  1948,  ! 
at  a  price  of  99.26. 


5.14  per  cent, 
same  as  the  yield  on  the  yT'-yoar  Do 
minion  of  Canada  lionds.  The  syn¬ 
dicate  managers  invited  a  large 
number  of  bond  dealers  to  partici¬ 
pate  as  members  of  the  symdicate. 
and  on  the  first  day  of  the  offering 
the  entire  issue,  of  $4f>, 000,000  w'us 
underwritten  by  the  bond  dealoer.s 
Interested. 

IlesiMHise  Ahntp  .411  Ex|>eclatlons. 

In  order  to  take  oare  of  their  fu¬ 
ture  requirements,  tliey  anticipated 
their  needs  and  placed  orders  for  the 
bonds,  w.th  the  result  that  the  .syn¬ 
dicate  was  able  to  allot  ih*  entire 
$40,000,000  of  bonds  to  the  syndicate 


and  dealers  alike  is  focused  upon 
the*  Dominion  and  Ontario  issues, 
and  not  much  attention  i.s  given  to 
the  choice  opporfuuitie.s  wliich  exist 
in  the  case  of  many  other  -autii 
bonds. 

Normal  Trading  in  Tew  Da,t  s. 

This  .state  of  aff.airs  is  not  likrh 
to  la.s4  more  than  a  few  days  loiuiei. 
It  Is  altogplher  likely  that,  the  uev. 
issue  of  Ontario  bonds  will  bo  en¬ 
tirely  alisorbed  and  once  more  nor¬ 
mal  trading  will  be  resumed. 

There  have  been  very  few  bonds 
offered  hy  tender  recently.  This  is 
as  it  should  be.  Inoking  ililn  the 
future  somewhat  there  arc  several 


Service  to  Brokers 


We  Maintain  Active 
Markets  in  the  following: 

Province  of  Alherta  5’s  .  .  .  Dtte  1948 
'  Gov’t  of  Ncwfounrllancl  SJ/^s  "  1942 

Montreal  I..H.  A:  P.  4' 2’s  ••  *  19^2 

St.  Maurice  Power  GV’j's  .  .  •  .  '  195  3 

Quebec  L.  H.  Ac  P.  5'a .  “  19  39 

Manitoba  Power  7's .  '■  1941 

Canadian  L..  Ac  F’.  S’s .  "  1949 

Miller  &  Company 

(.Urmhi  rs  A'rw  York  Stork  F,irh'irigr) 

88  St.  Francois  Xavier  St .  -  -  MONTREAL 

Telephone:  M.ain  6440-1-2. 


members  who  had  Just  preivloiisly  ■  idocks  of  minor  imporiaiice  on  Hie 
underwritten  the  entire  block.  The  horizon,  lint  there  is  no'i  much  sign 
liability  of  the  original  purchasing  of  any  fiirl.he.r  large  i.ssiies  of  bonds 
syndicate  was,  therefore,  quickly  dis- I  in  the  immediate  future, 
posed  of.  Since  then  the  1nd:vTilu.i.l  j  The  liond  market  may  be  slightly 
dealers  have  been  offering  their  weaker  in  Ixmdon.  Eng.,  and  in  .Now 
lionds  to  their  client.^  by  verbal  of- 1  York,  but  it  Is  showing  signs  of  c.on- 
ferings.  by  otrcul.'irs.  by  advertise- j  tinned  strength  in  Ganada.  This  is 
i  inents  and  through  their  agents.  It  j  another  I'videnere  of  our  havdng  at- 
is  understood  that  the  response  has|taineii  to  si,ulure.  of  a  nation. 


Public  Utilities 
Earnings  Reports 


S'tf  Part.  &  rum.  Sink.  Fund  IVeferred  Stock 

CANADIAN  CONNECTICUT  COTTON  MILLS,  LIMITED 

An  Excellent  Investment  With 
Good  Speculative  Possibilities 

How  soon  will  back  dividends  be  paid  up  ? 

At  present  they  are  12'';-  in  aireais  but  tlie  ex-eept ionally  slron-: 
position  of  the  Gompan.'  tnake.'^  it  an  interesting  possibility  of  tlir 
near  future. 

Now  on  regular  2C5-  dividend  b.-^sis  and  e.irnin".=  have  averaged  21*'? 
pi  r  annum  on  Preft  ned  riuririv  jiast  2  .wats 
The  yield  at  iire.'-ent  price-  i.-  well  over  'y.r. 

A  study  of  this  .security,  wbidi  we  iiavt  prepare.d,  brings 
to  light  some  points  of  timely  interest 

Photic,  call  nr  use  the  cntipou  for  a  copy. 


TRIIAX,  fARSLEV  &  CO. 

McT^hprfi  MGntrral  St^rk  Fi^rhar.ffr 
NofTP  Damr  Srrocl.  Montreal 


Send  mr  circular  C  C  -1 


I  Name 
I  A<Scirf5« 


niiA/IIJAX  TRA<  TIO\  I,.  &  P.  CO.  : 

3023  1022  ; 

August  (In  inilrris) 

iJni.s.s . 21.S49  000  17,168.000  | 

( ip  expenses  ..  S. 605. 000  6, 144.(100  | 

.Vet . 13.2.51.000  1  1,024.(10(1  ; 

8  nienlh.s —  ' 

(ir.is.'i  ..  .  .  160.712.000  1 26, .3.38, 000  ' 

.Vet . t>6. 727. 00(1  78,379.(1(10  I 

I 


l■(l|{'l'o  i{i<  <1  itAii.\\AV>  rn. 


Huge  Merger  of  Asbestos  Mines 
Planning  $25,000,000  Corporation 

(ContiinKol  lioin  I’age  1)  since  early  in  1921.  it  is  understood 

reached  gives  only  a  faint  indication  |  -  Jacobs  ha.s  expended  large 

of  the  real  future  that  lies  before  the  Gii>  iiropert>,  a  total  ol 

asbestos  mines  of  Canada  For  the  SL'k'"."""  'i"t  eoveriug  expenditures 
past  year  or  two  the  industry  has  Asbc.stosMines  and  lilaiK  Lake, 
had  to  lace  unfavorable  eondilions  <ir  wliicli  aie  now  in  a  fail 

resulting  in  a  largo  measure  from  the  I  *  ’P'“'ug  position.  It  would  apjiear 


1923 

i?i2: 

.  .  $102,483 

$106.; 

iiienl  hs — 

19.938 

41  ; 

13  . 

872.163 

S77.< 

. 

26.5.154 

3B1,: 

VOKTIIKRX  UllUt  TIlAfTIOX  .1 
IiU.IIT  ro. 

(Twclvi*  months  ended  Aug  31  ) 


Vet  earning.* 

I'iiarges . 

\et  income,, 
l.il  after  pfd 
div.s  . 


1923 
.$1(1,160,304 
.  2,459,1  49 

.  1.330,311 

1.128,838 

728  230 


1922 
$8. 766. .530 
2,332.281 
1.339  778 
993.502 


631.117 


that  the  jilans  are  to  nieige  the  two 
!  properties  and  po.ssildy  one  or  two 
i  others,  retire  all  existing  fiindiol 
'  ubligat ions  of  the  two  eoniiianii  .s 
13  ate  a  new  i.ssne  of  bonds. 
Iireforred  and  common  stoi  k  of  Hie 
!  merged  properties.  This  (111111111111011 
'  undoubt(‘dly  would  si  reiigllK  n  tic 
I  position  of  Nil.  .lai'olis  in  bis  mg’ 

J  .  .  -  ,  .1.  Itiatious  in  cotineeiinn  witli  tic  lai 

the  Sotith_  Afrlcan_pi  .edu.  t^mrjieari^  ne  rg,  r  i„  wiiieh  Asi.esto  -.,1 


I  inflation  of  prices  tliat  tlie  Ganadiaii 
,  !  Pi'^t'i'toers  permitted  in  tlie  years 

jJjjjlbl'i  and  l!)2'i  and  early  In  1921, 

”  j  when  the  high  graile  Canadian  a'v 
677  hestos  in  its  crude  form  from  tliei^'i'l 
mines  soltl  for  as  high  as  $2.ouii  a 
I  i  ton, 

African  thnijudllion  Not  leared. 

This  caused  a  naluial  reaetion  and 


7.10% 


0/  WITH 

SAFETY 


Kirfst  Mortpnp^ 
(rlosod)  r^yoar  SlnKliYp 
Pnnd  Gold  T?«>nds  th*- 

VVolt  ha\iJ«f*n  Hat  Corpora¬ 
tion  Hiniitrid  4‘an  bo  pm- 
ch&Med  at 

99.  and  Interest 
To  Yield  About  7.10% 

This  company  aro  the  Inrp- 
cat  manufarttircra  of  Mon’ts 
Hata  In  C'anada.  TIi<*  bnal 
ness  has  shown  stejidy 
prnwth  for  1  ycnr.s;  an<! 
today,  the  assets  arc 
tinios  this  htiml  Issue,  whil» 
thn  iivcrapc  net  #arninn.s 
f*>r  several  years  i»asf  were 
tvviec  the  annunl  intrrest  on 
the  entile  IhnihI  js'^iie 
\V'ritc  11.^  ahoiit  tills  altrn- 
tive  ill  vest  ujent  and  al.so 
ask  for  full  partieulars  f»f 
our  Monthly  f’ayiiu’ni  Plan 
of  buying:  hnuds. 


li.B.RoniNsoN  &  Co. 

IsmsarrMBivi  fWixenw 

MO  Sr  JAMB.S  -vt.  MOtVTRML 


I — VI  mil  S.-I 


TOWN  OF  KEEWATIK,  Ont. 

DEBEXTl  RES  FDR  SALE. 

Sealed  lenders  will  be  received 
by  the  undersigned  uii  to  Octo- 
lier  31st,  1923,  for  the  purrhase 
of  $10,000.  51/2  per  cent  twenty- 
year  instalment.  Public  School 
Debentures,  dated  Nov.  1st, 
1923. 

The  highest  or  any  tender 
not  neressarily  accepted  By¬ 
law  and  proceedings  prepared 
under  direction  of  Long  &  Daly, 
Solicitors,  Tni'onto. 

tv. grad;, 

Treasurer 


.fAMAK  A  1*1  BLir  SKKVHK  fOAI- 
TAW,  MSIITKII. 


\En  ISSUE 

$600,000 

6^  First  Mortgage  Bonds 

REGENT  KNITTING  MILLS 

LIMITED 

Dcneir’ici  koj:  of  S!00.  i,f,nf\  nvrl  SI.OOO.  Pnlrif  Srplrwhrr  1,  19C3. 
I'aynhtr  ai  l.a  fiangnr  lY Jlorhrlnga  avd  the  Honk  of 
Mnvhi  nl  at  Montrrnt,  ond  St.  Jrromr.  P.  Q. 

Covpons  poyabir  Mnrrh  ond  Srptrmhrr. 


The 

Company 

t*  r^st  it 
York 
to  mo-' 


The  R(gfnt  KnilMna  Mill.':.  J.imited  operates  as 
'.file  nwre"'  two  knitting  mills  in  Montreal  and  Sf 
.li  ionic,  I’Q.  and  owns  a  siili.^tantial  stork  in- 
trxtiic  mills  at  Guclpb,  GnCi'in.  and  Syracuse.  New 
'penalizing  in  swfatei  und  trirnletfe.  the  company  sells 
of  tbf  large  rfore:  ot  (  a'-ad.i  m  addition  to  doing  an 


c  om  p.'i  n  t 

.!( l  oi'V  . 


export  business  Tb 
Moniir.al  and  49(1  at  f 

Ohicct  of  'F't  reduce  biuk 
;  working  c-.i.it  i' 

I  Ills  Issue  .Uronir-  and  in.-' 
wage  bi'ls 

Security  for  ^"■’"■ds  ?re 

l.and.  building.'-'. 


'■mpi' 


over  26fi  workers  in 


loan-,  and  provide  additional 
and  to  enl.-cge  the  mill  at  St. 
(1  machineiy  that  will  reduce 


lived  by 
(•hin*  1  y 


1  fir.-t  mortgage  on 
ind  other  assets  of 


the  Is  sue  the  comnany.  and  on  »lie  (ompany's  interest  in 

the  mill-  at  G'lelph  and  Syi-iru.e,  ih«  whole  having  a  minimum 

nsions  Erirn- 
interect  charges 
be 'last  .5  years, 
tn  l'i?6;  .«32..5f'd 
in  1929.  .'3u,fi6d 
in  19,32:  37, .569 
B'dcemab'e  at 


'  times 

r  for 
■'ll  (ler. 


val'jaTif'ii  o'  4 1  ..3(i(*,"- if',  not  loiiii'ing  fii'iir* 
ii-E;.'  1'  i.-  estimated  will  lo’al  at  jia'-'ti 
The  oirriing:  navi  ,ivr-aged  $8 '(.'in  a 
T«_,„  f-f  The  1  onds  i.rc  rcpay.vl'Ir 

in  i927;  $2.5.a.'mi  n  n.jX;  .$27..-. 
the  IcEUe  in  1930;  ,i32..5''i"  in  1931;  .:3.5,i 
in  1933.  .>.l'i,>i"fi  '.n  1931.  and  $33".'‘"i"  in  n:',.' 
lf'3  and  iuiorest. 

Price:  100  and  accured  interest. 

I'lirflier  infurmalidii  'U|  iiliid  uii  re(|iie'l. 

YersaillewiilricairB 

VlO.'.TRI.Af,  Ql  ElUl  OTT4VV4 

Hefid  Office ;  Vervitilles  Building,  so  .**t.  -fames  .Sfreet,  Muntreat. 


1923 

1922 

.lulv — 

•  ;r''L‘*s  <f*arn insr.R  .  . 

.  $44,213 

$4  2,34  7 

Op-rating  expenses 

an-i  taxes  .  .  .  . 

..  32.400 

31,220 

Nf  T  f'fl  rn .  .  .  . 

.  $11,813 

$11,127 

1  Ailgiisl-.. 

Grnfif;  rarninjc's 

1923 

$43,594 

1022 

342.S69 

rjppfHtjnK  nxprn^es 
T  a  X  ^  3 . 

& 

.  .  3».630 

82.782 

N»t  earning.*. 

.  $10,964 

$10,087 

IIAAAAA  KI.ECTRir  KAIIOVAT, 
I.IGHT  &  FU\%  |-.R  CO 


riper  Income 
Tr.'al  incom.  . 

In>*r''.'=t.  *10.  . 
NVr  inoome  .  . 


riper  incom* 

T'^tal  iniorne 
Trt crest,  ete. 


1923 

$1,103,575 
.5  71  909 
.593.1  4  7 
13  9.307 
473,840 

.  8,818,394 
t.. 593, 788 
.  4. 778. ,57, 5 
946  468 
3,832,1  1  7 


two  yrais  wai'  calb'd  njMin  and 
loaded  up  the  Fnitcd  St.-dcs  uiarkit 
This,  it  was  Icanird.  alter  u  careful 
investigation  in  the  Fnil<  d  .sifatcs  and 
jin  Europe,  has  proved  imsafisfa*'- ! 
lots.-,  as  it  lacked  Iln'  ii  ns'Ie  stn  ngt  li  I 
!  of  the  Ganadlan  asl'iidn'  'I’he  re- 1 
I  suit  is  that  the  great  inannfaeturing  ' 
market  to  the  south  lias  turned  again  . 
to  the  Canadian  pro'i'n  t 

Assured  Dl  tki  Per  (  i  nl.  Borld's  1 
I  'larkef. 

An  engineer  w  lio  is  in  close  touch 
I  with  this  industry  ass  ured  The 
!  Financial  Times  that  no'  only  was 
U-'anada  prodiieing  troni  8.3  to  1)0  per 
[cent,  of  all  the  astiesios  mined  in 
the  world,  hut  he  bclb  vi  d  ttiiit  ilie 
high  quality  of  the  (  .madian  pro- 
duet  would  enable  it  to  tfain  that 
proportion  of  the  world  s  supply  of 
raw  material  for  an  indif  irte  iieriod. 

It  is  on  the  basis  oo  snrh  an  optim¬ 
istic  forecast  of  eond'tions  before  the 
industry  that  the  plans  for  the  pres- 

4  .*$  b .  .i  5  3 


iiKiration  Is  primarily  iniercs'id.  and 
i  wliieb  is  lieing  aetively  .supiioit'd  h;. 

I  Sir  Mortimer  Davis. 

.  3Iention  has  been  made  rii  tin  im, 
jsildllty  of  remarkalde  dcM  lojnneni 
for  tile  asliestos  indnstr.v  of  t'ld.  •  nun 
try.  The  idiief  faeloi  .-  on  u  Id' h  'Ids 
opinion  is  liased  are  liist  ol  all  'be 
predominent  jio.dtion  Ibat  *  ana'Ia 
necnples  in  relation  to  raw  mriier  .il 


Tenders  for  Debentures 

Tenders  will  lie  received  by 
the  undersigned  tip  till  noon 
on  Wednesday,  tlie  22nd  day  of 
Oelolier,  1923,  for  tile  pnvi'hase 
of  .S2.'..("m  (m  of  CG  .  20-.veai  de- 
lieiiliii'is  for  all  addifion  of 
I9lldie  Seliool  of  .Seliool  See- 
lion  No.  I,  Tow'nslii]!  of  'I'iEi- 
d;il|. 


10  1 

lent  iiri-: 

\s 

ill 

be  for 

.l  1  null 

"(1  1  •■hIi 

;m 

'll  ndil  him- 

ilr.  li'- 

.  eiiual  1 

ilH 

IM.'i  1 

payment 

61  The 

;il: 

H)V<' 

Is  i.ssu.  d 

Ill'll. .) 

l  ow  n  li 

ip 

My 

law  No 

218, 

ml  .ire  gii 

ntct 

ol  tiy  On- 

t;ii  ill 

( bn  I  rniui 

•nt 

I’ln  'lier  p.ii  I  irnlavs  may 
id  horn  Hie  under -ivtied. 


$15,000.00 

Frontenac  Breweries  I 


1922 

'  1  057.41  8 
53  4,931 
■|.53.030 


9,591.42.5 

4.349.26(1 


:t,.557.748  : 


«  8rF,  nrti  to\  ri.Kf  ibic  c o.  ?.4d. 


1923 

1922 

,  .August  — 

Gro«s 

’56.7.54 

$49,640 

rarnirg'- 

7.832 

12.70  2 

Hal  chs: 

2.191 

7,095 

■  1  2  nien'h* 

1  eiross 

641,664 

1  Net  earning.* 

85.475 

67.29.5 

I3al  after  i-hgs 

17.86.5 

•142 

,  • — HrfjriT 

!  AI.ABAMt 

VOWKH 

ro. 

1 

19  23 

1922 

1  .'"eptemher--- 

!  Gross 

$721,677 

$637,319 

I  Expense  &  taxes 

.  339137 

308.406 

Net  .  .  . 

$382,540 

$228,823 

12  months — 

Gross 

<7.29.5.91  '> 

$5, 177.214 

&'  taxrs 

4.01)6.1.36 

2..536,84.5 

N'  0 1 . 

$3,289,776 

$2  640,369 

ent  merger  are  being  la'inehed. 

Merger  oi  .laetdi'-  t’ro|ierfies. 

,  The  merger  refeireii  t'l  i.s  likely 
to  be  the  culmination  of  a  merger 
within  a  merger,  ft  i-  learned  that 
one  of  the  leaders  in  ihf  industry  in 
Canada  for  the  pas'  twt  ntv  years.  .1. 
lA  Jacobs,  of  .Montreal,  lias  already 
'  practically  conipletid  plan  Ifor  the 
merging  of  Black  I.  l-e  t^besto.s  & 
iGhrome  Company  wi’b  l^bestos  Mi¬ 
nes,  Limited  This  ha-  t'cen  erfee+ed 
by  getting  eonirol  o'  a 
the  outstanding  in'oni 
Black  I^ake  through  a  ea.sb  purchase 
on  the  basis  of  $.33ii  for  each  $l,rino 
1  bond  or  by  exchang'ng  'hese  Income 
i  bonds  for  first  niortg.oge  ^  per  cent 
bonds  of  Asbestos  M'ne.  .  Idmftcd.  on 
I  a  basis  of  $4dP  oi 
I  latter  for  each  $i 
land  in  addition  a 
i  common  stock  of  .N  -  b'  tns  Mines. 

I  While  the  income  ''ioitI  interest 
has  not  been  paid  on  Black  Lake 


This  factor  resrtnides  verx  .  !osi'|\ 
iits  position  in  regard  to  niikel.  and 
to  a  great  extent  in  tlie  e,i.'(  id  pulp- 
wood. 

vrills  lit  r.  S.  Ol  $i(MP.(Ki(MMl(l. 

A  serond  ta't  is  lb*  ste.ady  expan 
Sion  in  the  use  of  asbestos  K  is 
estimated  that  in  the  I'nit<*d  idtate:; 
alone  tliere  are  mills  for  the  maim 
facture  of  tin 
an  investment 

New  uses  for  the  metal  are  being 
found  eonstiinlly,  and  one  ot  the 
latest  is  for  the  walls  and  partitions 
of  hou.ses. 

A  third  factor  almost  equally  itn- 
portant  for  the  Canadian  industry  (s  1 b'cry  year, 
that  means  have  been  found  to 
treat  the  lower  grades  of  ore  and  a' 
once  vast  areas  have  lieen  brought 
into  coinmereial  possibilities  whei'f 
previously  if  xvas  found  practically 
unprofitable  to  handle  them  at  ail. 

Rescue  Millions  From  fiiiinps. 

To  siirh  an  e.xtenf  has  progress 
been  made  m  the  treatment  of  ashes- 
lority  of  jtos  ore  that  millions  of  Inns  that  have 
bonds  of  I  been  throw  n  out  on  the  dunip.s  of  the 
various  mine:  in  this  Provlnee  are 
now  looked  upon  as  containing  very  ' 
valuable  supplies  that  it  will  he  quite 
profitable  to  treat  This  latter  fae- 
tor  at  once  sugge"-'.'.  a  much  in- 1 
par  Mine  of  thejereased  valuation  to  the  Black  Lake 
'll  '  income  bond,  i  properties,  w  hieh  in  the  m.-f  Ive.s  oren- 
bonu."  of  $100  in  I  py  some  .'i.cno  a<ie!',  and  aie  re  c¬ 
ognized  ar;  the  morn  exten-ive  of  air. 

Individual  proper'.i  in  'he  Frovime 
of  Quebec. 


I  eiiilie 
pun  . 


6'  ,'  F'irst  Morlgngo 
Sinking  Fund  Bonds 

Price:  lo  yielrJ  7.2.5*70. 

Ar-set  three  (lilies  the  amount  of 
erilde  asbestos  with  ni;l,  l.inding  Imnils  and  the  aierage 
of  over  .$l(|(i,(Kl().iill(l  p,.,  (,.,rnings  foi  sevf.ai  years  past 

have  lieen  in  i  xee.ss  of  four  times 
the  amo'int  reqiiiri  d  lor  interest  atid 
sinking  fund  [be  business  shows 
eontinnous  and  substantial  gain  in 


.\sk  for  ( irculur. 

C2CSMITH  &  COMPANY 

LIM1TI9U 

fnvaitment  Bonkers 

rrSt.  John  St. Montreal 

■PHONE  •  |V| AIN-  412 


i|  itiis  2.5ili  day  of  Sep- 
.  1‘'23.  ,i(  .'toiith  I’oreu- 

FBANK  I  FVAN.'^, 

■|'ri  a.siirer. 
Tow n.-liiii  of  Tisdale 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

;  This  table  shows  the  high  and  low  prices  of  Dominion  Bonds  'with  sales  and  last  bid  quotations  up  to  Thursday 
1  of  this  week 


1  hriday 

Saturtiay 

Moncla.v 

1  '1  uesday 

I  Werlneiiday  |  Thursday 

1  High 

j  Low 

High  j  Low 

High  Ho'», 

1  High 

1  Low 

'  High 

1  Low  1  High  jLow 

1  Dominion  War  Loan  1925 

100  60,100  00| 

100  .5.5  Idd  .30 

jlOO  .50 

IlOO  60,100  55 

Idfi  50,100  901100  5.5 

!  Ho.  19.31 

I  _  I 

101  L’dld!  2d 

101  25 

101  25 

■  :101  25il01  dO' 

1  Do.  19.37 

103  00| 

103  00 

103  00,102  96' 

1103  00 

[103  00110.3  00 

102  85  KCi  00 

Victory  Loan  192-3 

100  10  100  oo! 

A 

99  85  'F*  ^0' 

99  80i 

99  75 

'  1  99  80 ' 

Do.  1924 

|100  40 

100  25i 

100  301100  25 

100  4('  I'lO  2.1 

100  40 

100  20' 100  40 

100  35:  100  30  1 

Do.  1927 

1 

102  45!102  20^ 

'  1 

1  ,102  40 

Do.  1933 

105  55 

105  30 

105  70  105  301 

105  35  Id.-i  .3.9 

105  30' 

105  15 105  50 

105  15  105  o0!105  35 

Do.  1934  .  .  . 

10]  95 

101.85 

102  50;i01  85 

102  Od  102  00 

102  OOj 

100  90|102  00' 

1102  00  102  05!]02  00  ! 

Do.  1937 .  ' 

;107  45; 

107  40 

107  90  107  40, 

107  sold'  40 

107  60, 

107  60  107  50 

107  .50!  107 .70  107  50  | 

Renewal  1927  .  .  ! 

1 

.  .  .  .  i 

102  40, 

102  40 

i  .  ;  1 

1932 . 1 

i  .1 

1 

. 1 .  1 

1 .  ' 

101  50 

101  00,101  50, 

101.50101  60  101  50; 

Orders  for 

Province  of 
Ontario 
5’s 

Dill  1948 

Will  be  appreciated 

P'irp  98  nnd  interest  to 
yield  5.14  per  cent 


R.A.  DAI.V^CO. 

Bank  op  Tokonto  BcTix.niwo 
TORONTO 


Tenders  for  Debentures 


Tend.  I,  will  1 
the  iind'  i'i-igneil 
her  Isl,  1923.  at 
purrhase  of  $2.' 
delirni  111  e..,.  issllfd 
annual  insi.i liio-nis 


e  ireeiied  by 
up  till  Novem- 
7  PM,  for  the 
lOn.  6' f  2ii-x  ear 


III 


0  eiiual 


Debentures  will  tn  dated  .Aug¬ 
ust  till  and  inineiii.il  and  in¬ 
terest  will  be  jiavatile  at  (he 
Bank  of  Hoebelag.a  in  Sudbury 
or  .Montreal  Debentures  are 
for  an  .iddifion  to  the  pre-eiit 
school. 

WM.  r  l-EPAGE. 

Treasiirer. 

.Munirip.ilify  of  the  Township 
of  Hanmer.  Ont. 


f3ty  of  St.  Lambert 

Tender  For  Ronds 

\  Tenders  are  invited  for  purrhase 
of  $2.59. odd  dll  liondrs,  hearing 
infere.st,  payable  Mav  I  and  Novem- 
hev  L  terminating  November  1.  1952. 

'I'he  Bonds  are  of  $|,d00.dd  denont- 
|lnaiiou,  payable  at  Bank  of  Hoche- 
laga.  St  I.amliert  and  Montreal,  and 
'Bank  ot  .Montteal,  Toronto.  The 
I  Issue  is  made  under  By-Law  140  and 
jliuinbered  from  351  to  6ii(i.  Sealed 
ilender.i  will  lie  rrcplved  up  to  Mon 
day  evening.  Oefober  22.  1923.  at 
eiglit  o'clock,  and  will  he  opened  at 
special  meeting  of  Gounell.  to  be  held 
that  date  at  the  Git.y  Hall.  Each  tender 
must  be  accompanied  by  a  certified 
I  cheque  equal  to  one  per  cent. 

I  The  Council  does  not  bind  itself 
to  accept  highest  or  any  other  ten- 
;  der. 

I  JAMES  R  BEATTY, 

Secretary-Treasurer. 


f 
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Milling  Stock  Average  Rises  Over  iKjrsK'.MI  S-JTIn*  So," 

100  Points  in  Twenty-Four  MontliSj;;;,|.™™™-»> lor.,.em: "oJoa-j..,:; 

- 1^^^^  ...oortwill-  accounts  both  at  the  end  of  1923  was  valued^ 

!  Oailvin  Flour  and  Western  Canada  statements  at  oni.v  .>i,b8b,ii»a. 

I9ZI  I9ZZ  _  Flour  now  carrying  these  items  at  |{'*cord  Of  (irowtli- 

^  ,  I  the  nominal  value  of  $1.  Both  Lake  follow.na  tab  e  presents  a  ^ 


St.  Lawrence  i 
oodwill  at  the 


ABILITY 

The  one  thing  that  makes 
for  sentiment  in  business  is 
ability.  That  goes  for  in¬ 
dividuals  and  for  corpora¬ 
tions.  Owners  and  archi¬ 
tects  like  this  Company 
simply  because  it  can  be  de¬ 
pended  upon  to  give  them 
the  results  they  seek. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


Earnings  on  Common  Stocks 

on  Percentage  Basis~19 16-23 


|{'*c«ird  Of  Orowtli- 

The  following  table  presents  a  rec- 


i  of  the  Woo.is  and  .MapIc  T^caf  Milhng  ord  of  plant,  soodwill  and  invemoHcs 
have  also  made  heavy  inroads  inn  as  carried  ^ 
these  accounts  during  the  pa.st  few 

!  vears.  the  account  of  the  former  now  last  fhaal  .teat.  ^ 

I  .standing  at  SJ.'.n.bOO  and  that  of  the  totaled  to  represent  an  aggrefeatc. 


i)f  W'n 

I  Maplf  I.onf 
;  St.  l.Rwronft 
,  W.  Cannda 


l.’n 


( lood  will 
$  ] 
250.000 
25K.OR5 
1.200,000 


]n\rnt«>ri^‘^ 

5;  711.110  I 
].U0.2;i.S  t 
4. ns. 707  » 
.512,712  1 
1.57«.221 


Fcreentpges 

earned  on 

outstanding  common 

stocks  of 

the  five 

lc<3din.g 

unaclian 

Hour  milling  companies  in. 

Ogilvie. 

L.  of  Woods.  .M.  Leaf. 

.St.  I,aw. 

V . Can, 

1 923 . .  . 

. 

.  27.36 

16,76  1.23 

4.30 

8.50 

1922..  . 

.  28.28 

15,83  2.93 

8. 90 

8.,;i 

1921..  . 

.  a  .  . 

.  19.85 

17.23  2". 29 

6.01 

ft  .ifj 

1920,.  . 

.  32.76 

20.11  23.40 

11. 0$ 

i:;.42 

1919..  . 

. 

59.70 

28.46  23.84 

15.93 

1 1.17 

1918..  . 

.  .  a  . 

.  72.61 

33.28  29.3" 

17.91 

19.45 

1917..  . 

•  •  .  . 

.  48.75 

19.55  16.16 

7.25 

]5.::‘i 

1916..  . 

.  25.37 

1 5.2^1  .... 

6.04 

13  :;  s 

loiiserintirely  1  apilalized. 


lence  Flour,  ^\e.stern  (  anada  Hour  remained  unchanged  since  laUUlfL'^ 


At  the  present  time  the  (  anadian  ' Ws  a  total  sstied  capital  of  ^as  remained  unchanged  since 

io„r  ppilln,.  ina„.l,;,v  "n™,  SSts"'”.  h.!;!,  .n  ,„cr«?,  iv.r  I?"  ^  »«■" 


OGILVIE  EARNED  .. 

27.3P.C.0NIISI,, 

COMMON  SHARES;! 

Cut  of  Only  $25,000  Compared  I  S 
With  Previous  Year — Work-  ^ 
ing  Capital  of  $8,296,000  — '  ^  160 
Other  Reserves  of  $5,000,000 
Vice-president  Declares  Future  j 
Prospects  Bright.  jjq 

-  —  -  I  -  .  .  .  I 

The.  annual  flnaneia)  .statement  of  .  '  I 

(Igllvie,  I’lniir  Mill.s  for  the  year  I  The  course  of  the  milling  storks  on  tlic  Monfrenl  Stork  lixcliiiiiKe 
ending  Augit.st  31,  1923  was  an  ex-  ;  tliiring  the  past  two  jears  lias  hern  speefaeiilar.  While  following  the 
ircTiudy,  favorable  one,  consiitering  main  trend  of  the  market  thi'lr  movement  has  hren  considerably  more 
the  unsatisfaetory  price  conditions  drastic.  The  average  price  of  the  two  leading  milling  stocks  Ogihie 
under  whiili  the  milling  companies  'iiid  Ijike  of  the  Woods —derlineil  from  around  ISO  to  1I9U  tn  1021,  (he 
had  suffered  (inrlng  the  past  fl.sral  ,  |ow  being  reached  in  September.,  From  that  time  onward  to  the  present 
year.  Fortunately  for  the  company  j  n,,.  advanre  has  been  practii'ally  iinintemipted  and  has  extended  to  over 
while  profits  on  pure  milling  opera-  !  ^o.T  points.  There  were  only  two  minor  setbacks  in  1022,  the  average 
linns  had  Jieen  restricted,  other  j  rising  to  a  peak  of  2,V2  and  a  fraction  tn  March-April  of  this  year.  The 
vipera.tinns  had  been  more  profitable  ;  (m;i'nmer  derllne  carried  the  average  off  sharply  to  210  and  a  fraction  in 
ai  cording  to  a  statement  of  the  vice-  ,|,|{y,  following  which  there  oronrred  another  sharp  upswing  to  above  212 
president  and  general  manager,  W.  ,  September  last.  .Vs  will  he  seen  from  the  graphic  presentation  here- 
A  Black.  The  result  was  that  net ,  rvith,  the  course  of  the  milling  group  has  closely  followed  that  of  The 
profits  for  the  year  were  less  than  j  |.'|naneial  Times  group  average  for  "24  selected  slocks,  although  swings  la 
S25,O()0  below  those  of  the  previous  |jofii  directions  have  been  on  a  much  broader  scale, 
year,  standing  at  $824,227  as  eom-  | 

pared  with  $846,989,  the  previous  - - - - - 

year  and  .$636,393  for  1921.  T^*  m  • 

"After  meeting  previous  dividends  Five  Milling  Companies 

ttierc  remained  available  on  the  com-  «  my  «  1  O 

nion  stock  27.36  per  cent,  as  com-  §<  OVnAn  I  w  M 

pared  with  28,24.  the  previous  year  1-lrtrildI  llCO-llJr  X  4JI1 

and  19.86  two  years  ago.  After  pay-  |  •  1  «  f 

ing  the  regular  dividends  of  12  per  t  l^OflllTIOn  ^lOPK 

cent,  on  the  common  stock  of  $2,500,-  VlllUlllCW 

000  which  called  for  $300,000,  and  tn  j  ■  ,■ 

o'^ilenn  ^ f  cent,  or  (ConUhned  from  Page  t)  .gale  of  current  assets  of  no  les.sfhan 

$21,0,000.  there  remained  surplus  for  n  /  1  f>c  i-,-, ->-«  ^ _ _  _ 

the  year  of  $134,227,  making  a  profit  The  fact  that  the  earnings  from  the  Tmo:,.' '  r’!.,’,  .o-  nne'- 


K  ;  flour  milling  industry  is  conserva- 
■O  j  tively  capitalized.  Ttie  total  funded 
debt  04  Ogilvie  Flour  at  t.he  cml  of 
!  1923  wa.s  $2,350,000.  Between  1922 
land  1923  r.ake  of  the  Woeds  .Milling 

*  wiped  out  their  funded  d<  l>i  which 
I  for  some  year.s  previously  ha<l  stood 

I  at  $900,000.  IVestern  Canada  I'lonr 
in  1916  had  a  funded  ilebi  of  $1,510.- 
.  618,  'This  has  been  sKadily  reduced 
j  during  the  intervening  years,  and  at 
'the  end  of  1923.  amounted  to  $1,049,- 

*  218.  .St.  l.awrence  I'lour  has  also 
j  made  con.sideratile  progress  in  this 
[direction  and  liefwcen  1916  and  1922 
I  ils  bond  debt  was  rediircfl  from 
'$249,750  to  $96.'>00  at  which  level  i( 

I  now  stands.  I'p  to  Ih,  end  of  the 
1923  fiscal  year,  .Maple  Leaf  .Milling 
was  free  of  bonded  indf  btedness  but 
!  as  already  noted  it  wa;-  found  rreces- 
sary  to  bring  out  an  issue  during 
the  eiirrent  ti.scal  yvai  of  $2.i)00.ooo 
of  6  1-2  per  rent.,  20-yrai-  first  mort¬ 
gage  bonds,  dated  August  I,  1923. 

F’our  of  the  companies  have  pre¬ 
ferred  stork  issues  presently  oiit- 
i  standing.  In  the  case  of  eigilvie.  this 
I  amounts  to  $2.0O0,0U0  with  .tl.o'tO.OOO 
i  for  Lake  of  the  Woods,  >2.930,000  for 


,0,a.  ...umm  ,,  ;oo  outstanding  at  the  end  of  companies.  . 

o">  1916.  St.  Law  rence  Flour  has  out-  Bonds  And  (upltal  (  oin pared, 
uween  .  $1,200,000  of  common  stock.  The  following  table  affords  a  rec- 

)(,ms  .Milling  I  $2,500,000;  I.ake  of  the  ord  of  the  funded  debt  and  capital 

wnicn  $3,500, COO;  and  Ogilvie  $2.-  slock  outstanding  of  the  five  Can- 

y  iiao  sTooo  Lake  of  the  Woods  c.ommon  adian  milling  companies. 


Ogilvie- 

4,4rir\i,  foxiiriox. 

Bnnde 

Debt 

.  $2.1.1 0,0011 

. 

If*  Hi . 

of 

.  000,000 

.XIapIe  1. 

■'af— 

. .  * 

St.  I  iB  w 

IT  n«  r— 

1921 . 

I  S22 
It'lii 

W.  CansOa — 
lf»23 
1922 
19  IK 


1.049.21X 

t.I.'tl.fiU 

l.jlO.KlK 


I’r^'ferreU 
,S  trick 

J2. lino. non 
2.000,000 
2.000, <100 

1. .'■>00.000 
1.. ">00, <100 
1  .lOO.OOO 

2. >10,000 
2,9.40.000 
2. ,',110,000 


Cemmon 

Stock 

$2..=>no,noo 

2. .'>00,000 

2., ',oo.ooi( 

.'1.. '00. 0110 
00. 000 
2.100  000 

2,sno,ooo 

2. . 400.000 

2. . ',00. 1100  I 

1,200,0011  j 

1.21,0,0110  j 

1.200,000  j 

2.S7.",,000  I 
2.87.5.000  I 
2.124,700  ; 


Inst  report  wa.s  mnrL 


impany  hn.n  i.'i.«ii»d  $2,OtiO.00O  nf 


Five  Milling  Companies 
Earned  Nearly  13  p.c.  on 
Combined  Common  Stock 


tn-neen  *  .  J”  I'v*  cem-  (ConUhned  fmm  Page  t)  ,  gale  of  enrrent  assets  of  no  les.sthan 

$2j,0,0nn.  ihero  remained  surplus  for  1  f>c  nn  n-i,  ^ _ _  _ 

the  year  of  $134,227,  making  a  profit  The  fact  that  the  earnings  from  the  Tno:,.' '  r’!.,’,  .o-  nne'- 

and  loss  balance  to  carry  forward  of  industry  for  the  1922-23  year  were  so  L,'  '"'  "  '  '  u  ' 

tnnni  lo-  'Ti.io  a  J ‘aggregate  current  assets  ot  the 


$2,001,103.  This  surplus,  which  rep-  little  below  those  of  the  few  proced- 
resents  over  80  per  cent,  of  the  com-  ing  years  show.s  that  the  industry  as 
inon  stock,  covers  only  a  small  pbr-  a  whole  is  lo-day  in.  excellent,  flnan- 
tion  of  the  strong  liquid  rcsourses  cial  position.  Most  of  tho  comp.ip- 


of  the  company.  lies  have  turned  large  amounts 

'I'he  working  capital  at  the  end  of  capital  back  into  the  properties,  thn.s  'ocrcase  in  1,he  current  liability  po- 
the  year  .stood  $8,296,112.  an  in-  placing  thorn  in  excellent  operating  s‘1*on,  the  five  companies  reporting 
rrease  during  the  year  of  $111,000.  po.silion  to  take  adivantage  of  any  ini- 
.More  imprc.sslve  than  these  figures  provenient  in  the  Industry  during  the  'I,'''!'’;,  ^ 

is  an  item  that  forms  a  greater  part  next  tw'o  or  three  years.  This  im-  of  the  1922  fiscal  year 

of  t.6e  liquid  assets  investments  ppovement  i.s  confidently’ looked  for  'y.i!'’  at  the  end  of 

w.Ticiii  arc  sotdown  at  $7,567,513.  and  pnd  anv  further  settlement  of  the  '  >'us  the^  companies  have  ,vast- 

whlrh  represent  property  .such  as  Furopean  difficulty  is  cxTvected  to  le-  "oproved  their  net  w-orknng  capi- 
clcvators.  the  new  fleet  of  the  com-  favora.hlv  iinon  the  millinv  Indus-  Position  during  the  past  seven 
pany.  and  a  large  amount  of  Victory  (,.y  ^s  a  whole.  WTiile  the  Conti-  Yoars.  Tn  1916,  the  companies  had 
Bonds  and  other  high  class  Invest-  nental  and  Fnlted  Kingdom  markets  combined  net  working  capital 

ineiKs.  have  been  in  a  stale  of  flux  for  the  later  in 

The  earning  power  on  these  In-  row  mars  th^v  am  sioafiiiv  ra.  '^22  —  this  amount  had  been  more 


latthc  industry  ash‘»f  ••ompanies  was  atiProx.m- 

in  excellent,  flnan-  f 

ist  of  tho  comp.ip-  $13,540,481.  1  he  1923  frc.il 

large  amounts,  however,  saw  somei.hing  of  an 

le  properties,  thn.s  i current  liability  po- 
.Tccilcnt  onorafino  ®‘^'0P.  'be  five  companies  reporting 


ly  improved  their  net  w'orkiing  capi¬ 
tal  position  during  the  past  seven 
years.  Tn  1916,  the  companies  had 


vestment.s  reai  hes  a  veiy  high  figure 
each  year,  and  it  is  on  the  basis  of 
the.se  that  talk  of  a  further  distribu¬ 
tion  in  the  form  of  a  stock  dividend 
depends. 

•An  Indiration  also  of  the  remark¬ 
ably  conservative  view  that  is  taken 


past  few  years,  they  are  steadily  re- 


■this  amount  had  been  more 


establishing  themselves  upon  a  sia- 

hie  Ivasi.s,  and  their  rc.^^itlon  as  re-  standing  at  $I5,3.,4.109.  During  192.,, 
gards  tile  (''anadian  couiTnodilv  is  heeause  of  special  operations 

steadih  liellerliip  '  P"  ‘PP  P'"'*  1-ake  of  tho  Woods 

MI111n,g  Company,  and  a  further  im- 
t  fiiaiicially  Strong,  pairmont  of  the  Maple  Tk*af  position 

In  the  fare  of  lower  earnings  .and  working  capital  of  the  live  eora- 
irflenll  onerating  and  sellinv  condl-  P"P>es  declined  about  $200,000  to  a 


by  the  management  Is  an  of  $1  ^j,rrin,U  operating  and  selling  condi-  declined  about  $200,000  to  a 

.  t  the  Companies  baive  steadily  total  of  $15,162,366. 

••goodwiil-'  of  ^e  comiJair  This  maiP'-nned  their  traditionally  strong  Orowtli  of  $Vorkl..g  FiiniR 
item  could  be  set  down  at  a  very  high  "«;al  position  rhclast  financial  The  following  table  compares  cur- 
figure  of  valuation  without  the  com-  rent  <ass'ets,  liabilities  and  net  work- 

paiiy  being  accused  ot  exaggeration  *"‘'**‘'  possess  an  aggre-  Ing  capital  of  the  five  companies; 


figure  of  valuation  without  the  com¬ 
pany  being  accused  of  exaggeration 
in  making  up  Its  balance  sheet. 

Two  Keserre  Accounts. 

Two  other  items  should  also  he 
considered  as  backing  up  the  huge 
equity  that  rests  behind  the  secur¬ 
ities.  Those  are  a  rest  account  of 
$2,600,000  and  a  contingency  of  $2.- 


1923  1922 

riirr»iit  $26,133,378  $2.5,128,908 

(.'iiri'iil  l.labilitie.s .  14.7.5.5,886  12,225,424 

Net  5\  orking  Capital .  15.162,366  16.354,109 

N'uip, — in  case  of  Maple  l.eaf.  1917  figures  have  been  taken. 


1916 

$13,545,481 

7,3.32,.'1,14 

6,223,147 


ities.  Those  are  a  rest  account  of  How  t'ompuiilcs  Fared.  try  has  worked  during  the  past  few 

$2,600,000  and  a  contingency  of  $2.-  Diirin.g  ihc  1923  year  Ogilvie  Flour  years,  is  to  .be  found  in  tho  combined 
500.000.  making  between  then  a  total  j  mui.s  linpi-ovwi  it.s  working  capital  totals  of  assets  for  tho  companies 
of  $5,000,000  to  add  to  the  profit  and  j  position  tliroiish  a  reduction  of  ctir-  concerned  in  this  summary.  At  the 
loss  surplus  of  $2,000,000  or  over  j  ,vnt  lialiilitics,  sui  plns  of  current  as-  ond  of  1923  aggregate  total  assets 
$7,000,000  in  addition  to  investments  ,  ainoiiniing  to  $8.296,1 12  against  o''  'bo  five  organizations  amoimtiMl  ■ 
of  $7,567,001).  q’he  various  items  to  ,  jx.158.784.  .\et  working  capital  of  to  no  less  a  sum  than  $52,538,323;  Ini 
over  $14,500,000  of  practically  liquid  .  „)•  Woods  decri'asod  from  It'lb  tol'al  assets  of  the  same  com- 1 

assets  as  against  preferred  stock  of  14  50 jj.-..  .$::.t!31.379.  Western  Can-  panics  amounted  to  $35,326,091,  indi-; 

common  stock  of  $2’,- $i_o23,0K8  to  $985  028  and  eating  an  increase  in  the  seven  vcar.sl 

500, imo,  or  more  than  three  times  as  L-,  u^vrence  Flour  from  .$397,071  to  Pf  $17,213,232.  At  the  end  of  1922 

»  la  .  $357,356,  .Maple  la'af  at  ihe  end  of  total  as.sets  of 'he  companie.s  reached  1 

I bnd  a  siivpliis  of  current  Itnbill-  an  aggregate  amount  of  $51,559.3771 

B'a 'k  In  refci ring  to  the  fiitiiie,  assets  amounting  or  $978,946  less  than  the  total  at  thej 

stated  that  the  outlook  was  «iuite  _  r,  m.,.,  I 

encouraging  and  the  company  had',  ..'Tn’r  •  ,  1  n  1* >  lalei  mak-  ■ ■  . 

started  off  much  better  and  under  j  P®  ,  rr  I,  h  '<1  overcome  The  following  talilo  .gives  a  com-; 

much  more  fai'orable  conditions  than  ,  P 7'  •  '"'b  supply  the  organ-  parlson  of  current  assets,  current; 
in  the  year  just  cioseiJ.  j  Ization  with  necossar.i  w orking  I’unds.  liabilities,  net  working  capital  .nnd 

The  .shareholders  pa.ssed  a  resoln- ' .  Anollmr  aspect  of  the  strength  in-  total  assets  of  the  five  companies  for  . 
Mon  authorizing  the  directors  to  """‘“K  mrtus-  1923.  1922  and  1916: 

apply  for  stipplcmeniary  letters  '  ('uirsnt  Cm  rmt.  Net  5VUg  Total  • 

patent,  whieh  wniilrl  extend  the,  .X.osri.s  i.iaii,.;,  *  rap.  ,V.ssrt9,  ' 

powers  of  Ineotpnration  partirularlv  i  '‘''T.,,,  •,....-.-0.  .  ' 

in  l•eeal•d  In  the  operation  of  the  '  i ^i«  5.rt'rt7  i 

loinpany’s  '‘iniestnirnt'’  amoiint.  I91K  ..  ..  i.2ki.,mi.(  r.Sts.Siii;  2!i12!kii  inri'id.1'92 

This  artion  was  taken  on  the  re.sull  iLwkr  — 

of  legal  advice,  as  the  compan.v'.s  j  'J  '  ||  .5'ips',i'<t  k'k -Is  4'v’''svi  p'pJp'"’’- 

operations  had  broadened  nut  so  far  tsls  i 2.'20i',57i)  'iiiK'd')-!  i’’'sii'475  Kppsi-Ii  ' 


milling.  j^- 

Flsewhere  in  this  issue  (here  l.s  {  tin 

<‘ontalnefl  an  analysis  of  the  com-  St.  l.awrri, 
panj-'s  reedrd  for  a  numlier  of  years  '.37, 

past  along  with  that  of  other  milling  ipj’ 

companies.  w.  rsundn 


AKW  FARRIAI^K  FIRM 

«riM»L\(;  FA4TOKY. 

The  Alorrow  Mannfaeturing  Co., 
Limited,  incorporated  to  take  over 
the  business  of  AV.  1,.  Morrow  &  Co., 
carriage*  builders,  painters  and  ro- 


Current 

Fiiirmt. 

N>t  AVUff. 

Total 

.\.«srts 

I  .ial,,-;. 

I’ap. 

•V.ssr  Is, 

A/UIIA  I'' - 

ML*,': . 

$1«.2.'i6.,'.6;> 

$  1.9611.17.3 

$8,296.1  12 

$1.'., sit. .577 

1 0  L>  2 . 

I  o,i-,.-,.ni  .1 

2.2K9,:’2;i 

8.IS.'>.73  1 

16,517.717 

1 91 K  .  .  . . 

■1.2K1..'|II1 

1.84S.X62 

2. 1 12.611 

111  910. 192 

liHkr*  fpf  \\  onus — 

1921 . 

•i.iM.i*': 

8  I  2. St  3 

::.s;n.r:79 

9.141.591 

1922 . 

r».IPf*.h2T 

676, 76S 

4..'>2  2.sr>:: 

9,949.1,26 

1916 . 

:*.204.:»70 

I'OK.Oi:, 

t.L’9S.47:» 

6  195.2.211 

Map!'*  — 

10  2;{ . 

8.692,4.9  2 

1(1,1.84,639 

*1,892.437 

1  >.7.59.670 

If>22 . 

6.4.M,r,!l4 

7.676.907 

•1.225,11,1 

16.951,091 

1017  . .  . ,  a . 

4.:i27.1.M 

1.21  1.1110 

1.116.321 

10.221.169 

ol.  i.awrrnt*#* —  i 

1921 . 

747. 

390,100 

2.659.4.19  I 

1  *>  !»  ‘Y 

S5ri.rtRj< 

458,517 

.997.071 

2.748,111  ! 

1916 . 

W.  <*flnadn  — 

749.002 

412,97.3 

;:36.029 

2.488. .139  I 

in2;: . 

1.992. OSS 

t. 007. 606 

:>s;..ns8 

5.165,9)6 

1021’ . 

C. 107. 092 

1,144.007 

l.l»23.0S7 

5..17.1,119 

1  f)  Hi . 

•— ('Ufi  rnt-  tiabimie.<i 

i.so:;.05:» 

943,374 

iirrenT  assets. 

8^9.^i8l 

5.296.961 

jamueo.  incoipnraieii  10  lake  over' 

the  business  of  AV.  1,.  Morrow  &  Co..  Mfcwk.  of  the  five  companies  amounted  (o| 

carriage*  builders,  painters  and  re-  u,  "  ^  .'ca,'  will  prob-  $8,693,378.  In  the  matter  of  inven-j 

palrers,  Moncton.  X.B..  arc  erecting  *, ‘'"'PHsiv*'  addi-  lories  it  i.s  important  to  role  here  I 
a  new  two-storev  and  basement  brick  Li,  ^  on  tho  pari  of  at  that  four  out  of  the  five  conipaniosl 

building,  60  j:  90  feet,  which,  they  ex-  a.  under  reported  comparatively  small  totals 

pert  to  complete  about  December  1.  _  interesting  to  at  the  end  of  the  last  year.  3'lie  one  I 

The  upper  floor  will  be  used  only  for  'bpir  1^23  ^  was  Maple  Leaf  Milling! 

painting  carriages  of  all  kinds  and  ‘‘.'''T** r  inventories  amounting  10 1 

automobiles.  The  office,  show  room  Thi^tnCii”'^*  which  sum  is  a  little  more  j 

and  department  for  construction  of  one-balf  of  the  total  for  ,he  I 

new  work  w-ill  be  on  the  ground  oenwTe  cml,.  V 4  f combined.  Western 

floor,  and  Ihe  basement  will  be  used  the  We^ri,  84  34^86  xl  i’'  "t 

--...oi..  ,.,.,...1,  'be  Woods,  $4,348,686  Maple  Leaf,  $1 ,57b.221.  i-ake  of  the  AV oods  St  (to  . 

a  tL  w  t7?n  56,892,630:  St.  I.awrene;  Flour.  238.  Ogilvie  Flour  $744,410  ami  si 

and  '’inragp.  The  company  will  in-  $690,482;  'Western  Canada  Flour.  $2,-  Lawrence  Flour  $543,712. 

crease  their  emPi^oyees  from  te„  to  goodwill  Disappearing, 

at  least  thirty  w  hen  the  buildlnig  is  gf  inventories  Two  of  the  Canadian  milling  com- 


The  upper  floor  will  be  used  only  for  'boir  1923  ^  was  Maple  Leaf  Milling! 

painting  carriages  of  all  kinds  and  ‘‘.'''T** r  inventories  amounting  10 1 

automobiles.  The  office,  show  room  Thi^tnCii”'^*  $1^,0, . o_7. ,  $4.418, <9i,  which  sum  is  a  little  more  j 

and  department  for  construction  of  '"'i-  than  one-half  of  the  total  for  ,he  I 

new  work  ix-ill  be  on  the  ground  081^^  cm.*:,.  V 4  f combined.  Western , 

floor,  and  Ihe  basement  will  be  used  the  wi^ri«  84  34^86  xl  i’'  ”4  "t 

4^-  4/^,.o.»  vor,cir  n-aezs  r-oem  'b®  A\ oods,  $4,348,686;  Maple  Leaf,  $l,5ib. 221.  i-ake  of  the  AVoods  $1.41(1 . 


for  forge,  repair  work,  wash  room 
and  storage.  The  company  will  in¬ 
crease  their  employees  from  ten  to 
at  least  thirty  when  the  buildinig  is 
completedL 


r,»r  c'nt..  30-y''ar  l.-t  mnrtgag,'  l,'.nd..i  datod  .August.  1,  192.1, 


OUT  ITS  FACTORY 


AA'ork  is  progressing  on  the  re¬ 
building  of  the  Canadian  Indus: rial 
Alcohol  flompany’s  plant  at  Corby- 
vllle,  Ont.,  xvhich  was  destroyed  by 
fire  Ia.st  .Tune.  The  share.s  of  the 
company  are  traded  in  on  the  uniisf- 
fd  department  of  the  Montreal  Stock 
Exchan.ge.  Seven  new  building.^,  in 
eluding  two  warehouses  with  stora 
rapacity  of  2fi.00i)  barrels,  are  t.'*in: 
built,  'these  will  be  8  storeys  high 
Id"  X  86  feet.  The  total  outlay  .a 
cording  to  a  report  in  the  Bellevill 
"Intelligencer,”  will  he  approxim 
atcly  $175,dO'J.  One  of  the  large  build 
I  ings  is  to  be  completed  by  .November 
115  and  the  other  by  December  1 
The  new  .structures  are  protected  lix 
ja  comprehensive  sprinkler  .sysfeni 
j  which  will  be  connected  xvith  eve 
[part  of  the  plant.  The  tank,  25  fee 
'  high,  xx'ill  be  placed  on  a  trestle  1 
feet  high  and  will  hold  100, too  yai 
Ions.  .About  27  miles  of  pipes  will 
I  laid  for  the  eoinplete  sy.steni. 


IPNDON  MARKET 

The  Heart  gf  Weslent  Ontario 


One  oF  ihe 

Richest 

]  OCATED  in  the  heart  of  Western  JEuOStli  C^OlllPdCl 
^  Ontario— Canada’s  richest  agricul-  fW^4  ^  ^  ^  *1 

tural  district,  as  well  as  one  of  her  I  |«.|^|r|4a7- 
greatest  industrial  areas-the  London  xl,  J.  U|fUl€llC^ 

Zone  draws  its  wealth  from  such  a  ♦  ^4  _ #  « 

“*•  inmeDosmmn 

purchasing  power,  it  is  so  compact,  “  Facts  you  can^t  ignore 

thickly  settled,  that  it  lends  itself  'tl  r  j  rr  n 

admirably  to  merchandtsmg  cam-  .  ,  ,  . 

paigns,  which  can  be  carried  out  r^  than  9^o  of  the  hom^  tn 

qni^y  imd  econotnicidly.  <« 

^  country  ctrculatton  larger  than 

And  it  is  one  of  the  most  responsive  the  combined  city  and  country 

to  sales  efforts,  thanks  to  the  mer-  circulation  of  its  competitor. 

chandising  experts  of  the ‘‘London  Free  -  .  , 

Prm.”  Dozens  of  muiufaeturers  will  "I? 

testily  as  to  the  valae  and  efficacy  of  f^nci  a*^,$mg  than  tu  com- 

London  Free  Press  advertising  co-  pentor. 

operation.  — It  carries  1,340,000  lines  more 

When  noking  up  your  adverting  fiats  W  adrertumg  than  itt  com- 

remember  the  London  area  ranks  penwr, 

among  the  first  sales  territories  in  — It  carries  583,000  lines  more 

point  of  population,  wealth  and  buying  classified  advertising  than  its 

power.  competitor. 

Double  up  your  Sales  EflFort  in  the  London  Market 

Ask  any  recognized  Advertising  Agency. 

They  all  know  and  it  is  their  business  to  tell  you. 

com^efe^Doirrinated^i^e 

London  Free  Press 

WESTERN  ONTARIO’S  FOREMOST  NEWSPAPER 

BRANCH  OFFICES 

MONTREAL ;  C  A  Abraham,  232  St.  James  St.  TORONTO :  E.  J.  GUY,  Room  302,  Royal  Bank  BMg. 

CHICAGO:  C  W.  Wallii,  1243  First  National  Bank  Bldg.  NEW  YORK:  D.  J.  Randall,  341  Fifth  Avenue 
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Province  of 
Ontario 

25  Year  5'!^  Bonds 

Ptte  October  ISrh.  IQ4S 
ll(‘nf>nilnntlvnM  jVHKML 

B<’nrlq  a-o  n 

HTirl  priinnrv  <*hl ip.o t !f*n  of 
ihf*  I’rovinro  I'f  oniaiio  — 
l^'afllng  province 
fiiiannally  and  roninp'r- 
<  lalb'. 

I'wnn  tho  of  s^'cnrity 

and  jnt<'rr.’-t  rfturn  wo  ro- 
this  1.<.«no  a  most 
'Utiartivo  in vo.’^lmoni  nt 

1>S  and  lntPr<>>t  lo  Yirld 

i.ltrf. 

I  ull  particulars  on  rrcjufst. 

HANSON  BROS. 

/nrtMJneni  Sectu^ttes 
ieOSi<J«n«*St  65St*rteSt' 

riontreal  Oa»»a 


HINTS  TO  INVESTORS 


i  Ames  Holden  Tire  &  Rubber  |  yonil  tlir  cxercinc  of  core  In  siooiir 

i  i'lAI*  TMIKS  fiMwiinieN  no  reKpooMlI 

OOflQS*  Inqairicx  iniiHt  hour  Ihc  Mivni 

i  ,  ,  ,  ^  .  order  to  reorlve  iittrnllon.  Anwu 

I  /  irovlfi  atwrrnoie  vrrif  wuch  your.  ^%\\l  be  puhlinhcd.  If  mi  answer 
'  Opi}iio}i  ns  1o  the  position  of  mulled  provided  Ktamped  Nelf-midi 

1  //oWr»  Tire  Hoii>is.  thr  7  per  cent.  ■,  tho  tnrs.-  nrmber  of 

I.  ,  ^  quireci  to  nemre  llie  lnfwT*mntlon  I 

Ussur  (fur  11^31*.  /  pHrrfwSCd  onr  of  them.  It  U  impoNMiblc  to  wet  nil  r 

'  thc.’t0'  bonds  toh^n  issued  and  coupons  they  nre  rereUed. 

,  were  mi<1  up  to  thr  first  of  lost  year.  •"'lulrlrs  nre  h.in.licci  no  r 

.  .  J  .  ^  „  '  niniHer  is  not  pulillshril  in  nn  c 

I  A  rrrat  (trot  of  rcortiauUinp  seems  .o  keppine  in  touch  nith  the  piiitc 

hni'C  hern  ooinp  on  since  ihau  &Mf  /  uoery  ^hen  it  appenrs. 

hnre  rrveived  litOc  information  in  I— _ _ _ _ 

'  rrpiu  to  my  letters  to  the  company.  |  "  “ 

‘1  am  rnr^osino  letters  corerinp  /hf’|  Intercolonial  Coal  Co. 
^liquidation  of  the  companff  and  a  no- ^  Can  you  yivr  mr  iaformfi/ion 

•  tier  of  an  rxrhavpr,  of  the  old  7  per  repardiny  the  IntrrrnUnnal  ('oil 
rrnt.  bonds  for  7  per  cent,  income '  Company?  I  have  rrrrntly  inhrr- 
i  bonds  in  the  new  coinpany.  It  hat  /  \ited  some  shares  and  am  interrsfed  m 
cannot  understand  is  why  the  bond  \  the  future^  of  thr  company.  /  A»o»r 
)  holders  appear  to  hare  no  ssy,  but  the  |  that  dividends  are  paid  iwh  r  a  year, 
shareholders  can  authorize  the  sale  |  but  do  not  know  the  dat*  or  niontjis. 

.of  the  assets  upon  ichUh  ike  bonds'^  .1,,  prtiele  apprart'd  in  yfinr  ptjin,- 
\  are  srr^irrd.  The  company  has  od-,somr  time  apo.  repa.rdinti  a  wove  in 


An:%wer.«»  to  InqifirleK  nre  b.i.Hetl  upon  Informntlon  vrlileli  TIIK 
I’ltlHS  belle%ei*  rellnhle,  fxiir  and  tinprejiidleed*  Imf  be¬ 
yond  the  exereine  of  cure  In  weeiirlnu:  sueh  infoniiiitlon  TIII2  K1\A\- 
1  l.\l«  'ritIKS  fiMwiinieN  no  re*pon«lbllit>'. 

Inqairiex  iniiHt  betir  the  Minnalure  nnil  nddreihK  of  the  writer  In 
order  to  receive  iittentlon.  AnKWeri*  thoiiKht  to  he  of  publle  IntoreKt 
will  be  puhlinhed.  If  nii  answer  I*  not  ot  KenernI  Interewt  It  will  be 
mulled  pro%l<ted  Kfanipe<l  Nelf-ndUre«»ed  envelope  l»  eneloxeil. 

Owlnjj  to  the  Inr^e  n«?mber  of  iiiqiilrle**  received  nnd  the  time  re¬ 
quired  to  neriire  the  infwT*mntlon  In  eonneetlon  with  ti  isrent  many  of 
them.  It  Im  impoNMible  to  ^et  nil  ropllen  In  during;  the  week  In  wliieh 
they  nre  rerel^ed. 

All  InquirleM  nre  h.'indled  n.«(  espeditioiiMly  nM  poi«.«ihte  nnd  If  your 
nn^wer  In  not  puhlKhed  in  nn  eiirly  %>e  would  Nuaaest  your 

keeping  In  toiieh  with  the  piiKC  In  order  to  find  the  reply  to  ?oiir 
query  when  It  appeiirs. 


Canadian  Tube  &  Steel 

Would  npprcri'tir  niiy  iii/nni'fi.tion 
you.  could  trier  mr  of  the  <'t,„,,dioii 


j  ina  thronsh  opening:  several  hundred  I 
i  new  stations  tn  present,  year.  There-  ! 
j  fore  Avhenever  oil  market  conditions  1 
I  aro  in-osicerotis,  Pure  Oil  oujrht  to  j 
I  show  a  B(>od  profit.  The  stock  is  i 
j  somewha.i  speeulativo  but  looks  to  be  j 
I  111  a  proinisins:  condition  for  a  long:  i 

'  ptill.  I 

I  ♦  *  lit  ♦  I 

Union  Bai;  &  Paper  Co.  ) 

Ui  corrncction  with  recent  reports  of  1 
I 'I  pos-iiblr  omalapamation  of  I.rturrri- 
tidr  and  f!t.  Maurice  Paper  Company 
mil  atirntioii  has  hern  drairs.  to  lire 
slock  of  f'litoii  Pan  and  Paper  Cn.,> 
irhieh  it  is  reported  hold.s  the  non-  ' 


J  uhe  and  Slid  liodtnis.  /  |  ^roi/iiio  interest  in  the  St.  .Maurice  1 

Montreal.  <,>nr.,  as  I  hare  ,r,eired  no^,pi,a-  the  .stoik  is  listed  on  the  Xriv- 


line  time  noir  from  thr 


York  e.x-eh'innr  and  seems  tn  return  a  I 


t  do  not  knotr  the  date  or  months  1 k, ''  "''J 1’  Vietd.  P  there  i.s  .  fair  , 

1«  prtiele  appeared  in  wiur  .  '  >■'>>'’'1  <>'>''''>‘'•'1  ehaneeoflheroinpanymainfaininaitJ 

. . ' . .  .  ..  trommon  stork.  1  now  hold  one  hun^  nrrseot  rate  of  dirUiend _ JI.  T,  d.,> 


ri.scd  VIC  that  Ihc  original  bond  hold~\thr  direction  of  inerrasinf 


died  shores  of  earh. 


Kinrislon,  |  -j-hr 


Dominion  of 
Canada 
5%  Bonds 

.Ncn  I'Mie 

Province  of 
Ontario 
5%  Gold  Bonds 

V.  C  hacc  a  lirriite'l  amount 
of  tlie  uliovf  issihes  avail- 
al'lc  hneJ  u'oulii  l>o  ijiaii  to 
,;ivf  oiii  personal  atten¬ 
tion  to  >f'ur  oitlers. 


HOUSSERWOOD&-CO, 

I  INVESTMENT  BANKERS  < 

10  n  King  StETOrontd 


Real  Estate 
Mortgages 

First  mortgages,  in  British 
Columbia,  yield  to 

8'^r.  secured  by  high  class 
retail  properties  or  mod¬ 
ern  residences  in  choice 
districts. 

Investors  requiring  this 
yield  for  private  or  trust 
funds  are  invited  to  con¬ 
sult  our  mortgage  depart- 


PEMBERTON  &  SON 

Financial  Agrnti. 

I’acific  UulldlnK,  Vaocoaver,  B.C, 

A  tent  $  for 

V>  <»ocl.  Gundy  &  Co. 

lorooto,  HoDtreal.  Wloalp^l, 
Nfv?  York.  Loudon. 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 


■  ers  accept  7  per  cent,  income,  "bonds  "  j  sforA-  by  issuinp  neie  shores,  hut  .so  fa 
uhuh  to  my  mind  arc  nothiny  more  nn  further  nienlion  has  heen  made  a 
I  (/loi?  prefrrenrr  stork.  |  if. — .suhseriber.  sir.  Analhe  des  \lonl> 

Could  you  tell  mr  irhnt  the  old  Answer: — We  are  inforniod  1,\-  tii 

bondholder’s  position  is,  and  tcott/i#  '  President  of  the  eompany.  Mr  I'ercu 

you  adrise  r.rehan.oinp  to  the  t/ico<ii<' ' t im)  during:  the  present  year  the  coni 
bonds.' — J/.,  Hamilton.  •  pany  has  hern  prodneing  niui  h  nior 

An.swcr;— We  have  taken  up  the  »han  in  192:;.  when  the  output  w,. 

point  rai.sed  in  your  letter  of  enquiry  tons,  against  l.-,0,00,i__  ,,,  ,1, 

I  with  those  V  ho  were  rhlefly  concerned  Previous  year.  That  is.  the  artivit: 
I  with  the  reorganization  of  .Antes  'ti.ot  developed  in  the  latter  p.irt  o 
:  tiolden  Tire  Company.  When  we  I!*:':  has  l.een  continued  into  1  he  pr-'s 
i  mentioned  the  faet  that  you  apiiarenth-  ple'il.  '\  Im  I 

lhad  not  received  the  regular  notiee  '‘''P<'n'>s  mi  a  ver.s  acme  steel  mdu.s 

'  .s<  nt  out  to  the  first  morigago  bond  clo.sed  down,  as  it  has  l.i  r  i 

holders  of  the  company  asking  for  !  t'-'”'  't'<'  three  yeai  s. 

I  their  approval  of  the  plan  of  reorgnn- .  P'^p  t'”’  ^  etm  ; 

iization.  it  was  suggested  that  you ' nre  informed  In  (he  ,,re>i 


An.swer:  — ’I'he  t  nien  Ha 


WEST  KOOTENAY 
Power  and  Light  Company 
6% 

General  Mortgage  Bonds 

We  have  a  small  amount  of  these  Bonds  on  hand 
and  consider  them  one  of  the  most  attractive  Public 
Utility  investments  available. 

We  offer  them  at  100  and  interest  to  yield  6% 

The  National  City  Company 


112  Si.  J.me.  Street 
MONTRKAI. 


in  King  St.  F.. 
TORONTO 


U  Central  Chambera 

orr.wvA 


lit  Mnanfain  flill 
OLIEBF.C 


San  Francisco 


that  tiovelopod  in  tho  latter  p.irt  ol 
has  lioon  i-ontinucd  into  ihe  pres, 
ent  >rar.  Tho  i  |a>  Iil.ml.  wliuli 
dopt-nds  t>n  a  vor.v  ai  livo  stool  mdu.s- 
tr.\.  is  still  clo.sod  down,  as  it  has  l..tu 


for  tho  stock,  ami  wo  cannot  olitain 
a  nominal  quotation.  A  local  hotisp 
adt  isos  that  if  yon  want  to  soil,  >  ou 
-should  idaco  an  ni'proxlmato  calno  on 
th('  .slock,  ami  they  will  endeavor  to 
arrange  a.  private  sale.  ^\  o  will  be 
pleased  to  place  ton  m  touch  with 
1  horn. 


hoti.se  I  '1  moJoru  paper  mill  at  i 

I  '..I  Three  Kivi  i  s,  I 


ization.  it  was  suggested  that  you ' nre  informed  by  (he  ,,ro>i 
probably  held  a  "bearer”  bond,  anri  <'t  the  .•omiainy  that  up  t,.  ,iai 

that  vour  namr,  as  a  holder  had  not  '''*  f'''"’  ' 

been  registered  on  the  books  of  tho  '-'mat  lonal  < -oal  M  imng  <  •ompany  In.N 
ir  ompanv.  The  required  m.q.tority  of  h.'en  transferred  to  a  now  .■oinpaity. -h 
the  first  mortgage  bondholders  of ; '"''''  i’’’"""'*'  '  ■"P'P'"i>  • 

Amrs  Holden  Tire  fompany  was  see-  •'"'Ppam  has  an  anthonz.  d  .ap 

iirod  in  approval  of  tho  plan  of  roor- of  which  $2;0.000  ar 


Guayaquil  and  Quito  Bonds. 


shirr.s  of  tho  pi  ^  nm  Ihinkinp  o'  part  ha  sin  a  liuaiia. 
iingfompanv  haio  Ond  •O'i  <.>oilo  per  rent,  honris.  due 
now  i■olnIla^v  •h-l  »ovr  opinion  tit 

1-omiiant.  I.tmitr,!.  ' ’C'-rrm-  to  these.  V  imh.i.st.  .\.H. 


to  calno  on  Paiior  li.ig  is  a  modern  form  of  j  • 

I’lideavor  to  '<’onta.mrr  f,,r  a  largi'  variety  of  articles! 
X\  o  w  ill  )„■  ami  its  t  (iii.MimpI ion  is  relatlcep. 
touch  with  ;  •'tbiblo,  Thr  c(.mi>a,ny  has  liecn  m  tlio 
I  control  tif  inieri'r.t.s,  who  haye  been  . 

.  closeix  as.sf,(  ,aP"l  with  tho  paper  in- 
tl'iKlry  over  a  period  of  ,-i  gre.qt  mam 
O  nonas.  years.  It  .armd  an  ..por.iting  piolM 
ana  iiuatia~  i  m  each  of  flic  .s.-\cn  years  followni.g 
honds.  due  ’  h-s  organization  in  thlii  and  in  onI\'  one 
npiiiton  lit  ^  .'  far  failed  to  i  arn  full  divideitils  on  iis 
ih'ist.  ,v.H.  i '■'""'"’tu  stock.  In  that  \car.  which 
iilforinalion  "as  lUkT.  the  compaiix  i.  porlo.l  earn 
e  onlstand-  i  "'sa  of  ".1,1  p.  r  ct  nl.  on  iis  .?l  ..O'lii.fKia  1 
bonds  $10,-  I  "I"  eapital  .slock.  vi  r  , g,- *  ,  a rm iigs  '  ; 
:i  prior  lien  j  tbiring  tho  s.  ven  .wears  amoiinl'  ,]  p> 
c  $1,308,000  1  a''*''''  !511.7.'.  a  share.  for  iho  fn  sC 
1  half  of  the  current  year  tho  l  ariimas,  ' 


Iden  Tire  (-omnany  was  sec  ' has  an  authorized  tap-,  .\ns'ver:  -According  to  informal  ion  os  1021.  the  companx  r.pnrP-,|  earn 
Iden  Tire  <  ompan>  was  s  ‘  -  i  j.  .  ,  j,.  ..  ,  whom  S'>-n  non  mo  1  have  socured,  tliero  are  onlstand-  :  •  I"  ''  ‘  Us  .?!  .omi.on.i 

pproyal  of  the  plan  of  ,.,„„„]ntivo  preferred  sh  ires  1,  j  b'S  of  these  first  mortg  igo  bonds  $10,.  |  "C  capital  .stock.  .\vr  r  .go*  ,  armiigs 

ganization.  under  "h'ch  ]  7.32,000,  ranking  Junior  to  a  prior  lien  j'*'"  fig  the  srv('n  ycnr.s  Li 

jtiioi-tgage  bonds  became  and  $l  aoo  ooo  in  common  stock  '1  issue,  of  which  there  arc  $1,308,000  ‘'‘"''f  i511.7.'i  a  sh.tre.  for  iho  tu'i 

'bonds,  ill  a  new  compay  called  the  «  i  out.slanding  1  half  of  the  current  vear  the  .armims 

"Ame.s  Holden  Tire  and  Huhber  Com-  ,  /^e  offer  made  to  the  shareholder.^  |  ^  ^  ,  i  wn-e  at  the  rale  of  H  ■  a  s],  ir,  he 

pane,"  and  a  new  first  mortgage  "as  ’’i''  ^  company  was  for  preferred;  Jhe  first  mortgage  bonds  are  |  as  .-.gains,  i.,..,].'.  ,.J 

;  issued  to  provide  working  r.npilal.  I  ahare  for  anteed  as  to  pnnmpai  and  mtere.st  by  ;  ■  ■  "  *  •  sill. 

This  new  bond  is.stie  ranks  prior  toC’’®'"  preferred  .stock  while  t he  :  the  government  of  Kciiadoi .  In  r.pile  ;  T"  take  care  of  imcnt.iM  lo..:„-s 
tho  inrome  bonds  and  vour  oninion  of  i •shareholders  w.nild  receive  :  of  this  guarantee  interest  payments  ;  a'l'l  depl.hron  of  working  . 

fho  l  ittf-r  littlP  hrttor  than  nro-  vomnion  sliarpR  of  Ihp  nrw  4om- j  hilvp  not  niailo  .  I’ho  '  in  1!*21  Jii.r.nii.HiXi 

fpi-rr-fi  Aitnrk  to  n  -roat  extent  cor- I  f^hiivc  in  the  old.  The  1  oannot  ho  rlassifjrfl  as  a  sound  l  bonds.  This  obli-iiion 

®  ladvanTa^re  of  the  exchnnpe  was  that  ■  Investniont  and  we  would  not  advise  ;  ot>\v  bcin^;  todiKcd  by  sinkin^^  funo  .it 

m'ic  10*1^1  *««««.  preferred  shareholders  wonld  re- :  you  makinpr  such  a  purchase.  fate  of  SCfkt.nof)  yo;,r.  Thr,.*  i-. 

nr;:™  o'; .  i- . or.,,,,,  s,„„k  . 

reorganization,  hut  those  who  were  the  common  .share, 

most  largely  interested  In  the  com- ! 

pany  came  to  the  conclusion  lhat  It  j ****!,,  * 

could  not  he  done  unless  the  oxis’lngj  .  . 

first  mortgage  bondholders  consented  Llornuiion  Canners. 

to  accept  the  Junior  security  in  o.\-  hindly  adidse  mr  as  to  the  position 
'change,  and  to  permit  a  new  fir.st  »/  dominion  Caiinris  as  I  hold  stork 
mortgage  ibond  issue  to  be  made  that  !  How  is  the  merarr  eomina  on.' —  Sub- 
would  appeal  to  investors  and  pro- j  Montreal. 


Mill!  Ol  me  cnrrcni  year  tl'e  liirnmgs. 
xvere  at  the  rale, if  $1L’  a  sh.,,,  ,,n  ih,.| 
common,  as.  .-igain.si  $i;  lu  ing  pn.l,  ' 
To  take  care  of  inM'iit.ii  i  In.-.^.-s ' 
and  depliaion  of  working  c.i;it,il  . 
xotnpany  in  l!i21  i.ssnid  $i;..’.nii,aii(i  p.-,  . 
mortgage  bonds.  I'liis  oliligition  I 


ceive  shares  Viearlng  an  increased 

tiividend.  while  the  common  share-  ,  _  .  d  •  j  -r 

holders  received  doultlo  tlie  par  value  I  Twin  City  Rapid  Transit, 

of  their  old  .slwk.  |  7  hold  the  follou  ino  .seeurilii  s\  I  irin 

*  *  *  *  !  City  Ji’apid  'I'lansif  at  70  .'i-S.  I'lease. 

Dominion  Canners.  I  Om  c  me  your  opinion  n  padimj  .same. — 

Kindly  advise  me  as  tn  thr  jiasilioit  j  Montreal. 

Dominion  Conners  as  7  hold  stork..  Answer: — Twin  City  Kapid  Transit 
iw  is  the  nieriier  eominri  on' —  .k'l/l,-  I'onipany  operato.s  tlie  traction  sys- 
rtftrr.  Montreal.  lem.s  in  tlie  two  cities  of  .Minneapolis 


yidn  working  capital. 


statement  and  .«(.  I'anl.  'ITiis  company  recentl.x 


itlio  lKind  i.ssiie  there  is  $I .■..OiiO.iioii  n| 
|coninion  slm  U  ontslanding.  Tlie  fin- 
1/ ill  year  exiilentlx  gaxi,'  lln 

-i.sc  '""f'l  woiking  caiiil.il.  \t 

_  I  I  he  end  of  the  jear  current  a.ssiTs 

I  wi  re  aiipioxiiniitely  seven  time.s  ciir- j 
rfnt  liahilit.ies  nnd  ii'cenlly  it  was  r,  - ! 
''‘^f  'ported  that  this  ration  had  been  ini 
•' j  proved  to  eiglit  to  otn  .  TIio  most  . 
o  IS  ,  I ,,,.,.jij  statement  alioiit  tlin  com,i,in\ I 
'  affair.s  al.si,  mentions  an  iinusnall.x  I 
pet  ,  |.,,.,jp  jn\  rntory  of  j>apcr  and  bag.s,  said  i 
■  to  lie  alioiit  twice  a  normal  inventors  ! 


.\s  to  your  position :  if  you  reftise  to  I  fV  Roneral  manager  of  the  (''om-  placed  its  dividend  back  on  n  t;  per  ;  ^  ‘  ' 

exebange  we  would  point  out  that  joii  1  P'lhy  lo  The  Kinancia!  Times,  it  lias  cent,  basi.s.  t  iwlng  to  t he  condition  of  ,  aliont  twice  a  norm-i'l  I'n^e  i  *" 

would  hold  a  security  that  would  be  fPcn  impos.slhle  to  rnsli  tbrongb  the  the  market  the  s'oi'k  ha.s  not  reflc.  led  vi.lume  or  cnirse  laree  inventor?-' 
inactically  worthless  as  the  Ames  i  “'■'anF<'nicnt  for  the  merger  of  Doni-  the  ailvance  to  the  extent  that  would  ,r,|i.j„  jnvolve  the  eomtv  nv  i  I 
Holden  Tlie  Companx  h.a.s  handed  ove;'  inion  t'anneis  xvilh  the  other  eonip.i-  likely  oeenr  under  norm.al  conditions.  '  le  .i  '  '  '  . 


Holden  Tlie  t’ompanx  ha.s  handed  oye;-  inion  .aimei.s  xvnn  ine  oiiicr  eonip.i-  iiseiy  occur  under  norm.al  conditions, 
all  its  a.ssets  to  it.s  succe.ssor.  The  nies.  xvhich  lias  been  going  on  for  It  is  still  quoted  under  7'l  which  give.s 
oiilx*  course  for  v  on  to  take  is  to  ex-  some  months  past.  These  delay.s  h.ix  e  a  x  ery  liber.al  return  on  the  ntoiiex'. 


oiily  course  for  j  oii  to  take  is  to  ex-  some  montns  past,  i  nese  deiay.s  n.ixf 
.change  for  income  bonds.  •  been  naturally  inridenia!  to  the  seeiir- 

I  .\s  xvo  pointed  out  a  short  lime  ,ago  'ffi  ot  appraisals  as  to  tlie  x  allies  ol 
'in  a  news  article,  the  company  lia.s  'anotis  properties  concerned  In 
been  earning  a  fair  margin  over  the  any  case,  it  is  clear  lhat  tiolhing  xvill 
reqitiremqnts  for  its  first  mortgage  *'e  elone  in  the  xxh>’  of  a  stoi  k  distr.lni- 
bonds.  but  It  is  unlikely  that  for  some  "nn  '"itil  the  merger  arrangement.- 


some  months  past.  I  he-.e  deiay.s  h.ix e  a  very  liber.al  return  on  the  money, 

been  natiirally  inridenia!  to  the  seenr-  xxith  intcre.-iting  possl  bill  ties  of  eiihan- 

ing  ot  appraisals  as  to  tlie  x  allies  of '  ceiiient  in  \-.aliie. 

the  vanotis  properties  concerned  In  y.  y.  y; 

any  case,  it  is  dear  lhat  nothing  xvill  _ 

be  ilone  in  the  xxh>’  of  a  stoi  k  distr.lni-  •  ure  L/ll  Go. 

H  ill  you  plea.s-'  print  a  re- 


time  to  come  it  will  feel  able  to  pax- 
interest  on  the  income  bonds.  This 


liax  e  been  fini.-.hed.  In  tin-  meantime,  on  Pure  nd  in  ay,  early  issue 
1  holders  ma-v  re.st  a.isnied  of  a  con-  ho." 


interrfst  is  payable  only  xvhen  in  tin  -siderable  improvement  in  the  current 
ofiinton  of  the  directors  .a  snfficieiit  busine.ss  of  tho  comiian.x  and  a  finait- 
siim  has  been  earned  for  this  pm  pose,  '  'itl  statement  tliat  xvill  shoxv  eain- 
'  after  making  proper  alloxxance  foi  the  ings  bettor  than  last  .vears. 
first  mortgage  interest  and  deprecia-  ~  *  “ 

tlon  and  other  necessary  charge;  ] 

.'general,  hoxxcvei,  the  position  of  the'  17  ^  4- a. 

I  company  is  promising  I  F  OUT  InVeStmeUt 


.\nsxver:-  r’liic  fill  Company  h,is, 
aciinired  several  nexx  pr-oiiertics  re- 
ceiitl.x.  inclnding  Humphreys  Oil  and 
niaterinll.x'  <  xpandc  d  it.s  retail  inarket- 


Four  Investment  Commandments. 


Kelly  Springfield. 


(E.xfract  from  Bulletin  issnetl  liv  Internnfioual  Bunkers*  .Association 
of  \meriea.) 


/  have  100  Kelly  Springfield  lehieli  I  ol  \meriea.)  I 

7  bought  at  tiO  and  50  Wayagamaek  i 
ivhieh  cost  me  58.  What  would  i/o»  ,  . 

advise  me  to  do,  as  Kelly  Sprin.jf.etd\qr^l'^  Investmenl  Bankers  .As.so-  Gist  of  the  fotii-.  after  the  individ- 
is  now  setting  around  23  and  \\  ayaga-\  ^  nation  of  America  is  seeking  to  tial  has  obtained  arl.  qnate  life  insui- 

maek  around  40.’ _ Subscriber.  f  spread  the  plain,  jiraetical.  fiinda-  aiu-e  and  a  home,  coino  .sound  inVest- 

■Answ-er: _ Kelly  Springfield  has  I  mental  principles  of  investments,  the  nient  securities. 

I  occupied  the  position  of  turning  out  i 't'^t^Patable,  time-proved  lact  that  f  ,Mir  Inxestnieet  I'niidiiinentuls 
Lnc  of  tho  highest  grade  autoniobil  '  tltt‘  su’e  road  to  financial  independ-  •  * 

tires  known  in  the  industry.  Kven  [  ence  is  open  to  every  man  and  wo-  Simple  as  ii  i.s.  niilKons  have  not 

the  host  of  these  tire  companies,  hoxv-iman  in  a  gainful  ooctipafiou  in  these  .\ei  realized  that  this  jilain  little  pro- 


I  If  general  business  xxcre  to  slump 
rapidlv,  but  lliere  are  no  eiirrent  In- 
dnation.s  that  this  .should  result  in  the 
ease  of  the  I  nioit  Hag-.  Hast  year 
dix-ideiid  rate  xvas  reduced  from  $8  to 
$'■  tt  .share,  'riie  stock  is  now  quoted 
.aioiind  fi3,  a-,  comiiared  xvilh  a  higli  . 
I  prlf(>  last  xrar  id  78  and  a  low  of  ."i.'i. 

I  Tlie  floating-  sniiply  of  tlie  sto<-k  i 
I  .seem. s  telatixi  ly  .small  nnd  it  l.s  owned  ■ 

!  almost,  entirely  i»,x'  tlie  interests  xx-iio  j 
aro  identified  xxitit  the  affair.s  of  the' 
eompany.  ft  would  .seem  to  hax’e  vei-.v  I 
'attraelive  )«)s.sibillities  ;u-onnd  i  un  eiit 
i  lex  els  for  anyhodv-  dcsirmi.s  of  laking  I 
:  It  and  putting  it  .-ixx.iy  for  a  gooii  Imld.  ! 
Somehoxx-  thi-.se  paper  stocks  arc  not  i 
so  higtily  regardcil  in  the  Anieriiani 
market  as  they  are  in  t’aiiada.  oi-  tins  I 
•stock  xvotdd  likely  .sell  iii,,,c  in  line 
1  xvith  Canadian  issues. 


Black  Lake  Income  Bonds. 


Ottawa  & 
Hull  Pays 
6.12  p.  c. 


J'lvcry  five  yc.ars  Ihc 
iimoiinl  of  electricity  mar- 
kclcd  is  doubled.  The  10,- 
0(10  horse  power  tievelopcd 
liy  the  hydro  pl.nnts  of  llio 
Ottawa  :ind  llnll  rower 
I'ti.  is  a  new  expansion,  Inil 
all  sold.  So  the  prospects 
tor  tho  additional  (iO.OOo 
liorse  power  avallalile 
tlt|-oilgli  its  sulisidiaiy 
i-nnipan>  look  fair  onougli. 

Tile  Ixvrnty  -  live  vear 
Bonds  offered  at  !)Si5  to 
yield  6.12  per  cent,  have 
therefore  behind  them  a 
splendid  market  -  txvo 
c-itios  and  surrounding  in- 
dustri,yl  area.  Yet  tlie 
financing  is  low,  only  $02 
per  horse  power. 


Do  you  know  that  there 
arc  exceptional  invest¬ 
ment  opportunities  of¬ 
fered  by  the  purchase 
of — 

Illinois 

Power  &  Light 

/  /O 

Preferred  Shares. 

Full  in  format  ion  on 
request 

Hoerner,  Smith  &  Co. 

Investment  Bankers 

ST-b!)  St.  l-'mncttis  .XiiTier 
Street. 

Trlcphotirt  .'>Iriln  1^* 

MOXTHEil* 

\4  Wnll  Street,  Aetv  Y'ork. 


A  0'lif  ill  of  nil  vs 
n  t  in  iihir  from  refjr>st 
holders  of  inennu-  bond.-i 
Asbestos  oud  ('h.romr 
feriiiy  to  twvhfinf/f'  Ihf 


h’ts  if'rf'ived 
t'i'xi  i's  of  the 
>f  rd‘H  !:  f.fike 

'  'fifitfJil.)ll/.  of- 

hond'i  for  S 


CONTINENTAL  LIFE  BUILDING  exer,  hax-e  had  their  difficnltie.s  from  four  investment  cominaiidinents; 


ADELAIDE  8i93 


yvlin,  nre  your  Storks  pnyine  yoiif 
(  onniilt  nitli  UK  rrgiirdlnK  your 
liivrstiiient.s  on  :iii  rxrhiinKr  biislx. 

I’rudeiitial  Securities  <  orporatiuii. 

SL  Saerniiient  Street 
;«•!.  Mnin  *2^49  .Yfontreal 


Do  Not  Risk  Your 
Money 

tr  d..-.ilqfnl  .-tock  ,,r  .in- -t  i,  .il,» 
w  he  li  *1,  gli-P"\vci  -itlr.-^nicn" 
.trc  l■■nIitlna^^•  fi-ii.-xting  upon 
the  pnltl it  .  Vtnk c  the 

sxi  Krv  «»i'  yoi  n  <  ^pital 

tlic  f'l.-t  r..n,»-dcratl"n.  You  ran 
•t  r  h  -  r  X  r  1  |i  i  a  n  ■!  r,  h  t  a  I  n 

ri\ r;  am>  <ixf-hai.k  PK'.r. 

<  i;\T. 

intrrr'i.  paxalxir-  lialf  ,vra;-lx-,hx- 
1,1  the  Br,nri«  of  Ih* 
(■■maria  fermanent  Mortgagr 
(-'. >1  P'-i  a t  r  -n.  onr  ,if  ‘',ana«ia  s 
eld-  sl  atui  .-^t  r.-ngrr,  f-n.anrial 
1ni,i(ii,i..n.s.  It  x--a=  fonn'lrd  in 
li.'.V.  Iiiorr  than  txxelx*  yrar.a 
h-  fi-rr  ( 'onfriiei-a  t  i'T  and  frem 
.'•mall  I'rginr.ings  has  groxvn  till 
it  now  ha.o 

I*ni<l-iip  «  iipltol  ST.IMHI, 0x10.00 
Ilr.rrv e  I-'u«i*l  lint!  Ac- 

rum, ilfilofj  Profllv  7,a.'l4.IS.*t.0O 
Aaarts  II25«.A.OOS..36 

Canada  Permanent 
Mortgage  Corporation 

II-IS  Toronto  Street.  TORONTO 


THE 

ROYAL  TROST® 

EXECUTORS 

AN  L> 

TRUSTEES 


the  standjtoint  of  their  financ'-s. 
fexx-  tears  ago  there  wa.s  .a  con.sider- 
able  boom  in  their  securities  and  it 
xx'as  po.ssihly  at  that  time  that  you 
bought  your  holdings.  The  .stock  is 
'  noxv  ((uoted  around  23,  as  against  the 
60  you  paid.  During  the  past  .xeai. 


1.  Buy  f.ife  Instirancr. 

2.  .Make  Regular  Addition.s  to 

.Savings  Account.^. 

2.  Own  a  Home. 

4.  Inix'esi  In  Sound  Securities. 


60  you  paid.  During  the  past  .xeai,  YYHiile  members  of  the  Investment  or  more  in  frau-iulent  and  worthless  i  q,/, w  to  -ir  i  ept  ’  l...  Montreal 

hoxxever,  the  company  claims  it  has  Bankers'  Association  of  America  are  sccuritie.s.  j  ,,\n,xixvci  -  c  ,r  tin.  txvo  xvc  fe  n 

worked  out  of  most  of  its  diffn  ulties  primarily  interested  in  investment  The  remedy  for  Hus  huge  loss  and|^,„„  w-mM  pioi,ai,iv  be  itetb  r  •  ,i  •  r  i 
nnd  that  from  now  on  it  should  be  securities,  they  realize  and  they  waste  lit  s  not  .-ob-l.x  in  waming.s ;  take  tli«  ,  .-ish  navmeni  of  Arti't'f '• 

able  to  steadily  improve  it.s  fman-  urge  the  public  to  appreciate  that  against  i/ad  in-.  <  .-.tineiits  but  more  in  ;  vnnr  i,r,n,i«  r  ith,  ,■  t'h.,,,  tjoe 

Uial  postlton,  life  insuranre  Is  one  of  the  best  m-  ..ositlvo  clucaimn  "tat  shows  the  ’ 

Wayagamack.  vestments  .and  that  it  afford.s  the  public  that  savings  accounts,  life  in-  ..f  .stock.  The  difference  i.e-xx-ee,.  ti,,- 

,  1  surest  and  safest  protection  yet  de-  surance.  Iiome  owm-r.ship  and  sound  offers  is  not  -i  l-u-ee  anionn'  i,.  t-.,  ,  , 

\Va.xagama<  k  common  has  alxvays  pood.  In  the  investment  se<  un!:.  .<  are  the  certain  of  the  new  tear  vLlue  ,'f  ?  ^ 


,  ..  ^  X,  X  k*  ^  ef'iit.  Hrst  unu  tfifi'!'  fmiids  of  ' 

Simp  e  as  ..  t.s  mill  orts  have  not ,  ,,im,ied.  the 

.vet  I-eallZ,-(I  tliat  this  plain  little  pro-  //„•  r.rrhanae  would  be  V,  per  rent  I 
gram  of  four  ULy.-sii.ient  fund-ament-  »,  ic  bonds  or  e.due  for\ 

als  conBtitut.  .s  the  only  practical  and  or.rrv  thousand  dothv  s  of  iihi.  k  I  abe  \ 
sure  way  to  get  aht-a  !,  to  accumulate  q,,,,  bonus  ol  $Iii.i  i 

a  (-omt(.i-tal)le  income  or  even  a  for- '  ,.o,t,,aoa  .stock  m  .i.sin.stos  Mine.s  ' 
tune.  If  "H-y  had  only  a  faint  renU  -phere  is  on  aiiernaiiee  o,frr  of  $:;:!('i  ' 
ization  of  tins  lad  they  would  not  oa.s-7,.  for  $i,(,(jo  hrtd  o/  /;/.„/ 

annually  wns-te  a  lialf  billion  dollans  , hands.  Which  offer  would  you' 
or  more  in  fraudulent  and  worthlcsa  i  q,/, w  to  ■no  ept  '  I...  Montreal.  ! 

securities.  i  Ait.sxvcr:  of  the  txvo  xvc  feel  that;' 

The  remedy  for  Hi:,  huge  loss  and,,. „„  ,.,,vise,r 

waste  it.  .s  not  ,-o’.-ly  tn  warning.s  ,  of  $:t:io  f,„.  1 

against  bad  in-. .  .-.tine, its  but  more  in  ,,on„^  mother  than  $100  tn  a  com-  I 


ra  Jit  —  &  SOlie, t/TD.  —  1 

i^ST.yJOMN  1889  monctdn 

FREDERICTON 


La  Compagnied’Obligations ' 
et  de  Placements 

des  Trois-Rivieres,  Limilce 


THREE  RIVERS. 


SECURITY  -  77/m  PRPF/T 


I nvoshnont  Socuritios 
C  PR:  BLDG*  TORONTO 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


SaTlngs  Accounts  First. 


dend  pxTtod  and  unlit  very  recently,  insurance  fills  a  place 

This  l.s  attributed  to  the  fad  that  investment  stitisfies 

the  floating  supply  of  the  stock  s  veri 

'small  and  a  group  of  intei'tst.s  are  ShtIiiks  Accounts  I 

reported  to  l>e  c  arrying  a  vt  i  .x  large  Cax-ings  accounts  come 
;  propoilion  of  the  common  share  cajtl-  thev  supply  a  more 

talizaUon.  The  comiiany  has  one  of  jnj,pp,ive ’to  work  and  sat 

the  finest  plants  of  its  kind  in  the  world  supply  the  meai 

and  its  products  are  very  highly  re-  prpatest  investn 

eai-ded.  As  a  result  it  find.s  a  very  ready  homos  and  sot 

market,  for  them,  not  only  at  home  _  ceriirUios.  Home 
tmt  in  many  foreign  countri.xe.  During  because  of  ft 

the  past  year  market  condiltons  t.ax-r.  ■  o^ection  and  i 

hoxxeyer.  been  very  much  iip.s->t,  more  "  * 

I  partit'uiarly  for  kraft  pulps.  Tlv  com-  ahea 

l-any  closes  its  fl.scal  year  in  the  cur-  _ _ _ _ — - - 

rent  month  and  it  is  stated  that  earn- 
ings  -will  show  a  very  substantial  sur- 

,  pins  over  Ixtnd  interest  requii cnients.  A  Y 

notxx-lth.'jtanding  the  fact  th.at  during  ^  -I 

the  early-  months  of  the  yeai'  the  com- 

pany  had  to  report  deficits.  -More  re-  tKli 

cenlly  there  have  been  persistent  re-  EIMI 

ports  of  less  favorat'le  conditions  in 

tht'  kraft  market  and  there- has  been  To  the  Edil 

some  selling  of  the  stock  on  a  mark  .‘t  j  (hold' 

in  xvhich  there  has  been  very  little  Ithinl 

'  demand  for  the  securities  The  large  Please  give  me  your 

interests  in  the  company  arc  staying 
right  with  their  holdings  and  under 
anything  bko  normal  conditions  in 

trade  it  is  felt  tho  company  has  a  . . 

'  good  chance  to  earn  a  sufficient  stir- 

j  plus  to  warrant  the  consideration  of  liome  Of  Enquirer . . 

'a  distribution  again  on  the  junior  Address . 

I  issue. 

'  .Both  your  securities  have  interesting 

I  possibilities  around  current  levels,  but 

I  you  happened  to  have  bought  them  ;  ^ 

'  at  the  wrong  tirne.  If  they  much  |  Replies  will  be 

j  lower,  there  might  be  a  possibility  o'  ,, 

lyour  working  out  of  th'-m  better  by  copy  sent  if  requeste 

I  buying  a  little  more  and  establishing 

j  a  better  average  price  for  your  tola!  i  ’Cross  out  line  not  de 

holdings.  ;  _ ' 


.<,ij ,.11,0, h„h b„,h ,h,. p,.„'„r ,„y in,uv.,i- .„7', ..i ;.,.i„.o»aonoo.  'w.',;,'::, 

. . . . .  . . . ..i;.,. 

AVhercforc.  tills  litllo  Imoklet  is'  '  "’i  may  find  n  littlo  diffi.  iiltx .  : 
SaTiiiKS  Aroounts  first.  addrcs.x'cd  to  the  nif-it  and  women  of  hoxvever.  in  Imving  the  offer  <'ariic,ii 

Savings  accounts  come  fii  st  be-  this  grc:al  o;  ciiri  /.aiion,  with  the  "ut  a.s  xve  iinder.staiid  control  li.-is  ipten  j 
cau.se  they  supply  a  more  immcdiaix-*  earnest  siigg<  :-tio:  that  in  their  daily  ; new  inie,i  sts  of  the  in- j 


incentive 'to  work  and  save,  and  he-  contacts  they  .iprcd  the  docf  rincfi  of , "f  Black  Bake  and  they 
causethev  supply  the  means  of  i-eal-  safe  investnimo  f-nd  their  sure  andi"''*^'  "'il'uik'  to  purr-ha.se  (,ny 

e-  ,  ,  tr,x-e.<,ament^  life  eort.tn  reward  i  ^>f-nd.S  at  tho  pre.se,,, 


Izlng  the  greatest  investments,  life  certain  rexxard  i  ‘  .  -it  tno  pre.^e,,, 

inMirance.  homes  and  sound  in-vest  Only  lix  .  a  'd-ir.ation  ran  we  - '"J  -Moreox-or  the 

ment  serurlfies.  Home  ownership  hope  to  curb  I.'-  f'.-nidulent  security 

comes  third  because  of  family  com-  dealer  and  "  e  hurl;,  (shop,  and  pre- :  ^  .t”’,  '  h  '  u  " " 

fort,  and  protection  and  incentvc  .0  ye„t  the  io.  -  o'  "tany  millions 

get  ahead.  dollars.  1  rox-rring  the  terms  of  the  offer 


■4re  You  a  StoclyhoLIrr.'* 
ENQUIRY  COUPON 

To  the  Editor, ‘‘Financial  Times,”  Montreal- 

1  irhlnk  of  purchasing!  ‘he  following  SC  urities: 

Please  give  me  your  opinion  (free  of  charge,  rcg.ird'ng  same. 

pur(  /uisfng  Price 


Same  of  Enquirer . 


Som  de  plume .  . 

The  Replies  will  be  published  in  The  Financial  ‘  ‘"J*'*’ 
the  nom  de  plume  not  the  namej  of  the  enquirer,  aruJ  a  marxea 
copy  sent  if  requested. 

•C'forr  out  tine  not  desired. 


.or  in  eiix-rririg  the  terms  of  the  offer  I 
■of  eX' liange. 

-  .At  the  .same  time,  exen  if  the  offer 
I  IS  not  closed.  XX e  ,1',  not  think  yon  need  | 

,  worry  as  t'j  the  future  of  your  in-  | 

,  x'omc  txiiid::.  A\'e  understand  that.  ce,  .  ! 

'  lain  developments  are  taking  jilaee 
.under  xvlii.  h  a  turthei-  olfer  xx-ill  lx- 
'  made  ,0  holipi's  to  e,\f  hangi'  them  for 
fits!  mortgage  bojnl.s  m  a  nexv  eoi,,- 
'  pany,  and  it  is  rca.sonahle  to  e\|,i,  ( 
that  the  minority  lioldcts  of  these 
I  income  liond.s  xvill  iceeiye  an  eqiia.lily 
of  (omis  xvitli  the  holders  of  the 
majority  wlio  (onstitute  the  n'xx'  in¬ 
terests  now  in  control  of  Black  T.ake. 
Dadcr  the  old  arrangements  the  in-  . 
come  bond  holder.s  had  not  inucl,  to  ' 
look  forwai'd  to  a.s  tho  cancellation  of 
an  a.utlir.irized  l.ssue  of  fir-st  mortgage  1 
tionds  by  the  old  rnanagoment  of  Blaek  , 
Bake  in  Toronto  made  it  iiractically  j 
impossible  for  the  now  Jaeobs  in-  ; 

1  tere.sta  to  do  the  required  fintint-ing. 
i  No  payments  have  been  made  on  these 
I  income  bonds  .since  March,  1921.  We 
'  -would,  therefore,  advise  you  not  to 
saerificn  these  income  bonds  at  the 
l>re.sont  time  liut  to  hold  thorn  looking 
,  for  .some  reorganization  of  Blac  k  I.,aki 
and  -Vsbe-slos  .Mines. 


City  of  Toronto  5%  Coupon  Bonds 

Payable  In  Tofonic;  or  ’I  oroofo  and  London* 
England*  at  the  holder's  option.  Maturitiot 
April  1st  and  Jyly  IfC.  1927  to  199J. 

Buy — 

City  of  Toronto  Bonds 

Over  ST'r  of  Toronto’s  total  indebtedness  is  invested 
in  enterprises  yielding  an  income  sufficient  to  pay 
all  debt  charges  in  connection  therewith. 

Toronto's  Sinking  Fund  as  of  the  close  of  the  year  192Z 
amounted  to  more  than  $30,000,000,  invested  to 
the  extent  of  $27,400,000  in  iu  own  bond*  sow 
.  exhibited  ais  outstanding. 

Surplus  earnings  of  the  Sinking  Fund  enabled  the  City 
to  cancel  ^ring  1923  $2,400,000  of  iU  outsunding 
bonds.  . 

The  expert  administration  of  Toronto’s  finances  enables 
the  City  to  meet  each  loan,  as  It  matures,  from  the 
Sinking  Fund  or  current  taxes.  Loan*  are  navet 
refunded  or  renewed. 

Toronto’s  general  tax  rate  of  30.8  mills  for  1923  Is 
lower  by  1.55  mills  than  that  fur  1922. 

Toronto  5%  Bonds  due  1927  to  1943,  rate  to  yield 5.25% 
“  “  “  “  1944  to  1953,  “  "  5.20% 

Write  »r  telephone  for  descriptive  circular. 

Telephone  Main  2S30 

^inilius  Isrvis  &  Co. 

rMtUMdiisi  C/  UsttTEO 


Toronto 
London 
New  York 


Transportation  Bldga 

Montreal 


Onaxva 
Montrnl 
Loodon.  Ea^ 
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some  excuse  for  their  Prtvy  Council  action.  The  Court 
of  Appeal  left  the  position  of  both  city  and  company 
rather  wisettled.  There  will  he  little  sympathy,  how¬ 
ever,  among  fair-minded  outsiders  with  the  city  inso¬ 
far  n-s  the  appeal  represents  an  attempt  to  force  tlie 
shareholders  to  accept  a  "scrap'’  valuation  for  the  pro¬ 
perty  that  would  rob  them  of  millions  of  dollars  ttywhich 
under  any  decent  terms  they  must  he  considered  to  ho 
entitled.  This,  •unfortunately,  has  been  the  attitude 
behind  a  good  deal  of  the,  protests  that  have  arisen  on 
the  rltYs  part  against  the  award  of  the  Arbitration 
and  the  subsetiuent  judgment  of  the  Ontario  (iourt  of 
Appeal. 


That  the  city  will  fail  in  such  a  contention  before  the 
Privy  Council  will  be  not  only  the  wish  of  the  majority 
of  fair-minded  men.  h\it  a  conclusion  that  Is  fairly  well 
justified  by  precedent  estahli.'-'hcd  in  connection  with 
I'rivy  Council  litigation  The  idea  of  confiscation  of  pri¬ 
vate  I’lehts  has  hee.n  shown  again  and  ag.ain  to  he  re- 


Coriditions 
Across 
the  Atlantic 


Topics  of  the  Day 


phenomenal  run  of  over  3.000'  per- 
formance.s  was  written  by  John  Gay 
200  vears  ago.  A  couple  of  weeks 


The  post  office,  which  owns  all 
iclophones  in  Great  Britain,  arrang¬ 
ed  with  the  Air  Minis- 

■  ^  '  '  fyiyi.Y  try  to  supply  each  ex- [ago  an  income  tax  blank  was  mailed 

By  Fred.  I.  Keiii.  Vice-Preside.it '  FOKKi  VSTS  change  with  dally,  to  John  Gay,  Esq.,  Lyric  Theatre, 
Bankers'  Trust  (  ompany  of  New  forecasts  of  the  wca-  [ Hammer.smith.  As  the  Yankees  say, 

York.  I  ther  in  its  vicinity.  The  first  month  jean  you  hit  it  . 

this  information  was  available  to 


Udltorial  .Not' 
appr  ars  a  port  ion 
ered  before  tli'  .Miiorican  Bankers 
As.soeiation  by  Fred  I.  Kent,  whieb  he 


—  Below  i  suhscri.hers.  10,172  person.^  called  up  ,  -  I 

f  an  address  deiiv-|  ’  ,  .  ...  eoine  to  rain  Lung  power  Is  said  to  .  e  an  e..sen- 

to  find  out  11  It  was  going  to  rain.  success.  Lung  power  is  sure-  ' 

ly  beating  out  brain  power  ; 


We  offer  safe,  sound 

First  Mortgage  Public 
Utility  Bonds 

to  yield  73^% 


Frank  Bank  State  ment  Imperative. 

p>  ROMBT  action  and  a  .=t.rongly-wordrd  expression  of 
..confidcncG  in  the  position  of  the  Dominion  Bank 
coma.ng  from  the  president,  .Sir  ICdmund  Osier,  and  the 
presirTent  of  the.  Can.-idian  Ba.nkers’  Assncia.t.ion,  Sir 
Frederick  D’'ilIia.m.s-Taylor:  and  the  expres-sion  of  con¬ 
fidence  supplied  by  the  Ontario  Government  in  entering 
a  eubstantial  deposit  .'should  be  amply  sufficient  to  re¬ 
move  any  lingering  doubts  in  the  minds  of  depositors, 
.ind  should  re.st.ore  the  hank  to  the  honored  po.sitlon  it 
has  long  held.  In  times  like  the  present,  movements  | 

I 

by  groups  of  depn.sitor.s  to  withdraw  their  rarning.^  ai  o  | 
likely  to  take  place  on  the  -slendene.st  of  rumors  and 
without  the  slightest  justification  in  fact. 

The  incident,  however,  should  serve  to  impress  on 
members  of  the  Canadian  Bankers’  Association  and  the 
Individual  chartered  (banks  the  nece.ssity  for  some  com¬ 
prehensive  statement  that  ■would  remove  any  existing 
suspicion  as  to  the  weakness  of  any  indiividual  banking 
institution. 

Under  ordin.'iry  rondilions  we  would  not  think  of 
sug.ccsting  to  the  Banker.s’  Association  to  issue  a  blan¬ 
ket  guarantee  a-s  to  the  soundness  of  their  members, 
nor  would  it  lie  iivcumtient  upon  any  Ikink  to  make  a 
public  .sta.trnunl  to  uphold  its  solvency  and  unimpaired 
finanrial  strength.  The  present  oecaslon,  however,  is 
no  ordinary  one.  Weaknesses  have  been  shown  in  unex¬ 
pected  qu.arter.s,  and  there  lias  been  a  tendency  on  the 
p.irt  of  thri.se  in  authority  to  let  matters  drag  along  with¬ 
out  any  attempt  to  f.ace  these  unusual  conditions  and 
to  Hear  up  any  remaining  cases  where  further  read¬ 
justments  may  he  rcquiird.  Tf  there  are  no  further 
readjustments  nccessa.ry,  we  believe  th.it  it  would  not 
only  be  possible  hut  that  it  would  be  extremely  advis¬ 
able  for  the  banks  ,as  units  and  for  the  Bankers'  Asso¬ 
ciation  to  instruct  the  public  along  this  lino  and  to  re- 
mov«  mtegivings  that  certainly  exist  at  the  present 
liin€.  ^  ‘  - 

A  refii.sal  to  rncogiilze  the  .situation  e.vistin;  among 
the  general  public  does  not  argue  any  .special  wisdom 
on  the  one  side  any  more  than  a  candid  statement  of 
ohrvious  fiicts  doc.s  not  prove  the  existence  of  an  iin- 
dbly  crjlical  spirit  on  the  other. 


entitled  •‘Aern.us  the  Atlantic."  Accoi'diag  to  the  gossip  recently  BiGII  ari'!  music  m  liuiie.  ine  pa 

The  first  part  d^ais  with  eimditions  passed  around  the  ticker  in  a  certain  iNttTES.  altitude  of  Butte,  Montana,  i 
rive^r.seas  le-day  .•ind  the  [  brokierage house,  some  !  is  fairly  high,  but  the  music  S= 

tion — to  be  piibli.xtied  in  next  w  cK  .s  i _  .  ..  i- 

Issue— .  contains  .sitggr.stion.^  whereby  THl.  BEST  important  information  ,  16  higher, 

thr*  L'nitod  tJtatu.s  inii?ht  h«  Ip  sffOItT  SAJI/  WRB  fHvu1p:6(l  b>'  R'  The  inusiriBns*  union  at  Butte  has 

jii.st  the  Kuropean  .situation  Mr.^K' nr  well-known  hear  op- j Kone  on  Strike.  Saxophone  players 

I  for’'’the'Fe(Verar’Keserv^''^Mank' din  ing  eralor  w'ho  w’as  approached  on  the  "ho  have  licen  gelling  .n  .  or  th-ee 

pugnant  to  the  spirit  'underlying  Privy  Council  deci- 1  tho  war;  worked  with  tiie  iiep  ii  ition.s  t,f,;irnsbip  for  his  opinion  as  to  wihat  hours’ work,  are  demanding  $9.  Coi- 

/.‘"VnVbeV  was '"the  best  short  sale.’’  |  lego  men  on  the  engineering  staff.s 

mtneree  tn-eting  at  k-m..  .  last  ’’Liverpool  to  .New  York  is  the  best  j  of  the^mmlng 
1  ri ij ho  wft s  f  h ft '»* ■  n  h 'I  i  Mriei  n  f  tb ^  i.  _  i  .»  ^  ^  _ . * 

portion  of  tho  city's  authorities  is  likely  to  succecrl  in  |  committee  on  I'l.’-inoTnif  Dcstoration. 

nnd  thia  simimer  all  iho 

portant  coiinlr invlv^d  in  the  rf- 
paratjons  problrin 

I  AffcT  opr^nim?  hi*--  .■yilh.MV’t  b.v  fi''- 

rliato  s^tep  before  the  Supreme  f’ourt  at  Ottawa  will  he  j  prrr  i.atirij;  nn  Arn^rnvin  poiiry  ..f  i.^n- 
weleonied  hy  both  .sides  as  bringing  a  settl/nnent  much  j  mar 

more  speedily  and  with  far  less  expense  than  if  all  f be '  velnii.«iv  rapid  pn  *  and  the  Km 

,  .  ..  j_..  . .  . . .  ....V,  large 

each  day’s  grist  of  stocks 


UNLISTED  STOCKS 

Bought  —  Sold  —  Quoted 


sions  In  the  past,  and  there  Is  nothing  to  lead  to  Gic  i 
belief  that  the  attempt  at  confiscation  on  the  part  of  aj 


the  present  instance. 

1’he  direct  appeal  to  I^ndon  Instead  of  the  interme-; 


piocesaes  of  law  had  ’been  tried  out.  Insofar  as  iheli 
action  of  the  civic  autlhoritles  is  due  to  a  just  deter- j' 
mination  to  secure  a  fair  decision  for  the  whole  of 
the  citizeens  hy  the  highest  tribunal  at  their  d1.spo.sa!  an 
appeal  to  the  Privy  Council  Is  to  he  comtnended.  in 
spite  of  the,  unfortunate  additional  delays  and  cxpi  n.srs 
that  will  be  tnivolved. 


if  to-day  I.- 
be  Kurope  of  till 
ontinues  ; 


fl (IITl 

,f  lOIS.”  Ho, 


I  rd  s 

f  was  "the  best  snort,  saic.  ’ 

'■  “Liverpool  to  .New  York  is  the  best 

short  sail,”  is  said  to  have  been  the  ing  whether  learning  to  run  a  transit 
rejohder.  ^  mistake,  and  many  have 

_ _  decided  you  should  learn,  to  play  a 

flute  to  succeed  at  Butte. 

.\mpng  the  routine  jobs  of  a  stock  It  is  understood  that  as  result  of 
broker  is  the  sign  ng  of  stock  certl- 1  mining  operations  the  attitude  of 
f  1  c  a  t  e  6.  In  ;  Anaconda  hill  at  Butte  has  decreased 
ipo  'i'iiE  BROKER'S  PEN  some,  of  the;  69  feet  in  the  last  30  years.  One 


eiLFOyil,  WHITE  SCO., 
IIMITED 

Investment  Bankers, 

136  St.  James  Street 
Montreal 


The  Right  Basis  for  Investments. 

LOPE  attention  .should  be  given  by  Inrvr.stors  to  a 
^  statement  appearing  on  page  five  of  this  isMie 
from  the,  Invcsrtmont  Bankers’  Association  of  America, 
outlining  in  what  they  consider  their  relative  order 
four  .sources  of  investment: 

1.  Rarvings  Acg-oiints. 

2.  IJfe  Insurance. 

3.  Owning  a  Home. 

i.  Investment  in  Sound  Securities. 

In  the  npinioii  of  many  of  tho  leading  bond  houses  of 
the  I'nited  States  and  Canada  investment  In  securities 
ranks,  not  first,  hut  fourth,  with  sub.sUintinl  saving.s 
accounts  marking  the  fir.stt  of  what  are  termed  ‘Tnvest- 
mnnt  Commandments.’’ 

Life.  Insurance  as  an  Investment  ranking  ahoftd  of  the 
purchase  of  bonds  has  been  emphasized  fair  too  little, 
and  wc  are  glad  that  this  influential  body  Is  .giving  at¬ 
tention  to  the  establishment  of  a  sound  basis  of  In- 
vcsilment. 

Wii.h  life  insurance  and  a  home  provided  for  adc- 
(luately  it  may  he  taken  for  granted  that  ninety  per 
cent,  of  the  pre.sent  harmful  speculation  would  be  elim¬ 
inated,  aud  the  investments  be  strengthened.  A  very 
large  portion  of  the  money  advancerl  for  speeulatiivr  j 
activity  is  provided  hy  rolibing  savings,  life  insurance  | 
requirements,  and  the’  providing  of  a  Irnmo. 

A  comprehensive  ea.mpaig’n  along  these  lines  might 
profitably  he  conducted  hy  Canadian  financial  houses, 
The  re.sult,  we  feel  sure,  would  he  a  material  improve¬ 
ment  in  the  character  of  investment  buying,  and  be  of 
pcrm.nnent  advantage  to  the  hanks,  bond  hoii.=es  and 
lirnkcrage  lli-ms  w'ho  liacked  up  a  campaign  of  tills 
nature. 


It  Is  true  that  Hie  d.ffrrenees 
which  continue  to  ex  .-t  hetwi'in  Ger¬ 
many  and  the  Allie,-  are  hol''l  nghaek 
reeon.struction,  iuit  Hiere  is  very 
positive  evidence  Hmi  underlj  Ing  the 
di.scoiiragement.,  v.hi(t\  sii' i;  a  con¬ 
dition  naturallv  larries  with  it,  a ,  .  _ v 

4  ^  ■'  4  u  ,  ,,ii„  of  papers  has  he  to  sign  each  day 

Kill  ope  a  very  .'-trong  hel'if  is  dc-.^'^- 
veinping  that,  nni'-  a  fiiinl  .igiee-; 
ment  has  been  rt  allied  betwnn  Ger- ^ 
many  and  the  Allir.'.  that  t  .ideand| 
eommeree  will  he  resumed  hi  ' ween 
all  countries  v.lth  an  inrr'.i  ng  rn 
pidity  whiE'b  will,  in  a  cnreiia i ativ e- 
Iv  few  years,  make  its  voluTiie  o;]'-, 


houses  I  statistician  has  figured  that  Butte 
to  be  i  saxophone  wage;  will  he  at  .'■?a  level 
transferred  take  up  several  hours  of  j  seven  years  before  the  millenium. 
one  mail's  time  to  .sign.  One  broker. 


finding  that  the  ordinary  fountain 
pen  involved  too  much  trouble  in  re¬ 
filling,  purchased  one  well  advertis- 
I  ed  to  hold  a  month’.s  supply  of  ink 
for  a  hu.sy  man  But  .so  big  a  pile 


are  reported 


Although  the  Lloyd  George  pipe  | 
has  not  received  the  publicity  in 
the  prints  that  the 
STATESMEN  Stanley  Baldwin  pipe 
SMOKERS.  has.  nevertheless  it  Is 
a  fact  that  the  "Little 
Welshman”  belongs  to  the  ranks  of 
those  statemen  who  woo  "My  Lady 
Nicotine”  through  the  seasoned  briar. 

It  is  probable  that  among  world 


.Scottish  workmen 

leaxdng  the  Clyde  in  thousands  figures,  the  plpe-smoker.s  par  excel- 
mostly  headed  for  the  I  lence  to-day  are  Premier  Baldwin. 
THE  MODERN  i.'nited  Stales,  where.  David  Lloyd  George  and  Marsha! 
•  .\N  I  AN.  ’’areording  to  current  !F’'och.  For  the  most  part,  the  cigar- 
reports,  whirh  mayietre  is  the  favorite  with  statesmen — 
j  strip  anything  that  lias  ever  kone  lie-  (,p  exaggerated,  skilled  workmen  can  'even  as  the  cigar  is  with  men  of 
I  fore.  '  earn  a  dollar  an  hour.”  Ibusiness. 

The  flame  of  rare  hatreds  111  manv  That  remuneration  may  look  large  I  It  is  not  generally  known  that  the 
counlVes  has  been  S!.a!l>  dying  CA.A.ione  yvas  a  .smoker  of  clg- 

(Inwn  as  the  fact  is  lieing  reeogni/.d  views  ^vill  expand  alter  a  brief  stay  arettes.  In  tact,  that  pre-eminent 
ih't  rtQiirtinc  nr.  fl c^nf-Tifif n t  1  iho p  '* pFo FTib 0(1  land"  of  lalop.  slatcpninn  found  the  cigarette,  when 

that  the  nations  are  dependi  nt  u|im.  .Jirt-timor  in  the  Street;  "I’d  used  in  conjunction  with  champagne 

tie  mighty  glad  to  have  even  the  slni-  after  dinner,  an  admirable  agent  for 
pier  tilings  done  around  my  place  for  relaxation  after  tho  labors  of  the 
a  dollar  an  lioiir.  I  got  an  uphol-  day. 

stirei-  to  polish  the  panels  in  my  -  _ 

dining-room.  After  working  leisu¬ 
rely  from  II  :3f>  to  5:.30  he  demanded 
$1 7— practically  $3  an  hour-  and  I 


each  other  to  such  an  extent  thru  it  ; 
to  the  interest  of  each  to  make  ri  - 
eiprocal  tr'haties  wihieh  will  redm  e 
or  rivniove  trade  iiarriers.  A  will 
ingiiess  to  work  i.s  also  heroniiug 
more,  appaTent  and  it  is  iieing  real¬ 
ized  that  marke-fs  are  /ieveioped  by 

production  cqua.Ily  .as  produefiou  done  it  better,  myself.” 

undertaken  to  meet  markets.  I 

The  waves  «t  pioring.and.a  which  ; 

M'-mhers  of  the  Lloyd  George 
It  coiiifi  cihtnin  thrise  things  do.sircd  party  %vere  chatting  with  reporters 
for  living  and  luxury  wiHifnit  work-,  while  on  the  Maurc- 

ing  m  e  r.-ipidly  losing  tlicir  •...  tania  and  the  question 

Workmen  .me  realizing  more  and  -lyii'c  •> I-  lania  anq  me  quesiion 

nuu#*  that  without 

tlon  for  fiisTnniiiion  anfi  ,  Ijp 


Canadian  Bank  Note 
Company,  Limited. 

Engraveru  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Head  Office  mnA  WorV^: 

:24  WEILI.NGTO.N  STREET 
OTTA  W.\ 

Branrh  Offices! 
Montreal — 221  St.  Janies  St. 
Toronto— Hill  Eojal  Bank  Bid*. 


Germany  ha.s  a  new  outlet  for  the 
sale  of  marks  through  the  street 
peddlers  of  New  York.  : 
REDDLING  They  are  extremely  ex- 

liEKMAN  pensive  so  far  as  ex- ' 

MARKS,  change  goes,  but  the 

notes  are  crisp  and  I 


new. 

With 


exchange  rates  quoting 


that  without  prodiielir.n  for  diatrihii- 
ttf-n  mfn  rannot  rxl^t. 

The  fhanpo  m  IT-M-V  in  this  r»*- 
spoi’t  .‘fincp  Muysstjlini  rmnr  Intf)  powor 
h/ifi  T>Ff*n  alinopt  h^v'onU  rompr 


,  .  iind 

IhIhaf  thrrp  can  bo  IS  KXKMI*'!’  #  of  inconip  tBxes  (^amo  000,000,000  lo  tho  $1  the  hawkers  am 
fiistrihiiHon  and.  „p  j  si  lling  lOO.qdO-mark  notes  for  10 

"What  are  Americans  worrying  cents  apiece.  Profits  arc  larger  as 
about  income  taxes  for  ?’’  asked  a  one  gets  further  up  Broadway.  For 
kilted  member  of  the  visitors.  Instance,  a  couple  of  peddlers  were 

"Nofhin.g  gets  by  the  English  In-  doing  a  land  office  business  around 


Inside  Stories  of  the  Street 


Asbestos,  Nickel  and  Pulpwood. 

■p  LAN'S  for  an  amalgniiiation  of  a  numbo’.-  of  ti.e 
liestos  mine.s  of  the  Province  of  Quebec  an  h:i 
u.pon  a  coaditioii  that  is  likely  to  provide  one  more  ili- 


Iv  til  make  tlip  itKi.«t  of  what 
left  t'i  (hem  (hef  it  would  not  he 
sni  pri-iing  If  tlieir  former  enrniie..« 
should  nl-in  make  them  a  loan  to  help 
them  tide  over  their  present  crisis, 
that  lies  behind  tlie  Home  Bank  failure  or  they  may  not.  I  when  the  people  of  rzKCiro-.gT,o- 
The  Minister  of  Finance,  as  has  been  suggested  before.  |  VVK,  A  har.  -h  '-d  ^7; 

slinuld  he  rendy  to  go  on  with  this  additional  step  inih.,ti,  Austria  a'ul  Hungary,  yet  they 
I  •  e  neove  I  i'ad  SOlUe  ve|  V  SOriOlIS  trouhles  dUl  - 

case  tho  other  machinery  of  the  inve..-tiga<ion  I”^'''^'jiug  the  p,.ii..d  ..f  the  stabilization  of 

EEriPiif.v  and  tliry  onnir  thr«*ns:h 


!  abortive. 


Home  Bank  Trials  or  Commihsion. 

'■■p  HE  Minl-ster  of  Fnance  is  credited  with  the  statc- 
ment  that  tho  invcstlgiation  already  conducted  into 
tlio  failure  of  the  Homo  Bank  hy  Government  officials 
and  the  forthcoiuingr  rourt  trlails  are  likely  to  render 
action  by  a  Government  commi.'isinn  unnecessary.  II 
is  far  too  early  yet  for  the  Minister  of  Finance 
I  to  reach  tliis  conclu.sicm,  much  as  we  Itope  his  pre.oetil 
I  conclusion  will  tie  justified.  The  Merchants  Bank  must 
rection  in  wliich  Uiinadian  indu.s.try  ■will  towei-  almieiji^jn  ho  cited  a.s  a  "deadly  parallel",  wlie.re  an  iiivca- 
the  res't  of  the  world  and  bring  a  great  volmnu  nfi(;pa,||on  took  place  hy  a  Government  official,  and  couil 
uealth  to  tiiis  country.  The  tremetwious  lvalue  rq'  o'lr  (plals  followed.  N'eillier  the  one  nor  the  otiier  siionld 
pulpwood  assets  iias  icceiied  so  much  piihliciiy  tlie  i,;,ve  superseded  a  thorough  investi-gatiou  hy  a  U.ovorn- 
la.st  lev,  yciirs  that  itiis  iieeil.s  no  eoninienl  liei  c.  'I  lie  |  rommission.  The  probes  to  he  undTrt.nken  hy 

(!epo.sit.s  of  nickel  in  Canada  are  also  ri;eogni/ed  as  liyi  coort  machinery  m.ay  roiveal  the  di.scieditnble  tnith 

far  the  greatest  of  any  country  in  the  world,  ami  tile 
time  is  bound  to  come,  as  it  is  now  upon  us  in  eoniiec- 
tiori  with  imipwond,  when  a  demand  will  lie  m.i.i,  tp.it 
the  refining  of  nickel  as  well  as  fhe  mining  of  Hie  ore 
be  carried  out  in  tills  eoiintry,  jusl  n.s  the  demand  is 
being  made  that  our  raw  material  in  tlie  form  of  pulp- 
woorl  he  not  cast  out  freely  lor  moiiiifarturers  in  oilier 
lands  to  use  for  their  own  personal  advantage  and  fni- 
that  of  their  own  countries. 

Investig.itions  that  have  lieeii  carried  on  seem  to  in¬ 
dicate  that  the  snpremary  of  tlii.s  roiintry  in  the  ;isl;es 
to.s  fieitl  is  bound  to  inorease  liteadily  year  liy  ,\ea.r.  .\nj 
estimate  of  85  to  90  per  cent,  of  tlie  world's  present  I 
production  of  asbestos  se.uus  likely  to  enntiniic  for  an' 
indefinite  period  as  Canada’s  pereentagi'  of  tlie  indiis-l 
try.  it  is  probable  that  no  other  raw  maierial  used  In 
tlie  world  to-day  igiive..s  such  possibilities  of  increased 
uses  and  demand.s.  YHiat  fhe  war  developed  Cne  oc¬ 
cupations  of  peace  will  miic.li  more  develop,  [q  addition, 
last  stores  of  low  grade  ore,  wliose  liandiing  lieretofnre 
has  been  considered  unprofilatde  coninierciaHy,  are 
likely  to  be  brought  info  active  use  and  e.xtend  enor¬ 
mously  the.  field  of  operations  in  the  Province  of  Que¬ 
bec.  Already  a  suggestion  lias  been  made  hy  the  Ooiv- 
ernment  that  means  should  Ive  taken  to  compel  more 
and  more  the  maniifacfiire  of  raw  material  in  this  coun¬ 
try  and  It  would  appear  certain  that  in  the  near  future 
steps  will  'be  taken  to  encourage  the  working  up  of  tho 
ore  into  the  finisihed  Article  before  it  leaves  rannda . 

In  this  event  great  manufacturing  activity  with  in¬ 
creased  employment  of  labor  will  be  added  to  the  al¬ 
ready  extensive  field  of  mining. 


rah"r'Yn\taivXd^.mrJ^^  come  tax  collectors.”  he  added.  ’’The  42nd  street  selling  100-mark  notes 

Iz.aiion  of  ih'-  foci  that  the  gri-ater  ,  Beggar  s  Opera  which  has  enjoyed  a|lor  a  niekel  apiece. 

the  nmnhcr  of  thing.'!  produei  d  the  i 

more  peoiile  c.in  have  them  and  it  i.s,  ■  — - - - — — —  — 

working  aoeordlngly.  I 

AUSTUIA,  -which  n  few  .'«hnrt 
iivinihs  iig->  was  a  N'atlon  of  de.spair. 
has  now  lieeotne  a  eoiintry  full  of 
lii.pe  and  with  a  very  in.nked  intent 
to  work  out  il-/hwn  salvation  and  to 
live  up  to  the  agii'enienta  which  it 
h.as  made  with  other  N’aHona.  even  ' 
though  It  call  only  succeed  In  this, 
prograiri  by  the  hardest  lilnd  of  labor 
and  at  very  gieal  sacrilfoe.  j 

ft  is  an  example  to  the  world  of 
wtiat  ean  lie  accoinpli.shed  through’ 
right  Intent  which  in  the  case  of  .Aus¬ 
tria  led  Its  former  enemies  to  com-  ; 
bine  for  its  benefit  and  advance  to  Its 
tjovernment  .?  1  30,000,000. 


HUNflATfY.  after 
terrible  llolshcvik 


going  through 
“ign  and  an  ex- 


K.A.M,  POD  ER  AS  A  REAL  PLUM,  i  Henry  Ford,  hut  other  maniifactur- 1 
Kaniiiiistlqula  Power  represented  *  while  price-cutting  i 

one  of  the  first  public  utility  flota- ' iniliisiry  may  bring 
tion.s  that  tho  Insldei’s  were  able  to  B  has  no  .such  effect 

finance  until  tlie  ilevelopiuent  work  i  I'he  woods  are 

was  ronipleted  and  tiie  bonds  issued.  potential  automobile  owners, 

wiih  the  full  oai-ning  power  liehipd  I  a  tire  until  an  old 

them.  Up  to  this  time  it  had  been  j -Is  a  result  of  the 
the  ciislom  to  issue  tlie  hoiid.s  at  thej*  viow.s  lietweoii  Fire¬ 


time  construction  work  w.is  started 


pensive  fiiicign  occupation  and  after  and  ii.sually  a  very  sulislantial  bonus 
having  been  dismemhered  uiHairly  in  „)■  (.ommon  Stoek  w.TS  given  aw.LV 
the  opinion  of  its  people  hy  the  Treaty  ,  . 

of  Trianon,  wa.s  not  only  In  despair  along  with  Hie  lionds. 
hut  its  people  were  for  a  time  so  or-'  In  the  case  of  Ka  mim.stiquU 
ciipied  III  eommiseratlng  with  them-  I’ow<  r,  Ilowever,  tlie  im-ide  group 
selves  (hat  little  progress  was  made  ,  ,,  ,  j  ,  . 

toward  hetterlng  (heir  eoudltlon.  Hut  simply  tinanced  the  iindertuking 
so  great  h.'is  been  the  ehnnga  and  the  with  till'  ha.nks,  heeomlng  personally 
Hiing.ii  lans  are  now  striving  so  n‘'’sl- I  Jjnhlp  for  if  and  whon  Hp'  t'onstriu  - 

hk  tion  work  was  comphtel  Issued 


stone  and  other  manufactiirors  the 
foniier  hs  playing  a  lone  h.-md.  He 
no  longer  oven  has  eomiietition  for 
Ford’s  original  equipmout  business. 
Oth«r  makers  found  that  when  It 
ciiino  to  competing  for  Ford's  biisi- 
noss  profits  vanished,  .o  thev  left 
Firestone  in  sole  posrosslon  of  the 
field. 


rilTORS 
TRUSTEES 
AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  ■will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

ArPOiKT  AS  'TOVR  WECTTTOR 

Crown  Trust 
Company 

t45  ST.  JAMES  ST.  MONTIUtAl 


their  lioii'ls  against  it  .md  .sold  them. .  I  ll F.  PR FSIDF.N'l  PF  PATIFir  Oil,. 


1  hrni 


Advertising  and  N.  Y.  Strike. 

(Reproduced  from  Barron’s.) 

One  set  of  statistics  which  Is  never  likely  to  he  piih- j 


ll'>cd.  valuable  and  instructive  as  it  would  he.  is  a  sim -  j , 


Pli 


statement  of  the  advertising  los.ses  of  the 
vspaper.s  during  the  pres.sinen’s  strike. 


Toronto’s  Privy  Council  Appeal. 

'T'HB  decision  of  the  Toronto  City  Uo-iincil  to  carry  an 
-*•  appeal  against  ihe  Strccl  Railway  arhil  ration 
award  to  the  Privy  Uouncil  is  sii.sceptihlc  of  an  interpre¬ 
tation  of  Justtco  or  injustice  to  the  shareholders  ac¬ 
cording  to  the  point  of  .view.  Uiidoutitcdly  ttio  cnn-( 
tinuaAlon  of  legal  proreeding.s  will  diday  for  many 
months  the  final  settlement  as  to  tlie  value  of  the  jiro- 
pepty  taken  over  by  the  city,  and  add  mp;i,stiralil.v  also  to 
the  expenses  of  the  ar’bitr.i'lion  proceedings,  a  portion 
of  which  addition  at  least  will  1m'  deducted  from  the 
final  amount  to  be  paid  the  .shareholders.  From  Uieso 
sta'ndpoints,  it  wsus  hopetl  that  tlie  city  and  the  com¬ 
pany  worrtd  have  keen  able  to  reaeh  some  under.standing 
that  would  make  an  immedia-te  setHomeni  possible,  and 
avoid  further  heatvy  legal  costs  that  already  have  run 
into  several  millions  of  dollars. 

.  On  the  other  han-d,  the  civic  authorities  have  at  least 


New  York 
It  is  pos¬ 
sible  Ihnt  some  figures  might  develop  in  a  rouudiihout 
wny  from  an  important  section  of  adverttsers.  the  de¬ 
partment  stores.  The  managers  of  tlio.se  essentially 
Amertonn  Institutions,  nt  least  in  their  origin,  are  not 
talking  for  publication,  hut  one  of  them  admitted  In  pri¬ 
vate  conversation  that  the  lack  of  the  regular  news¬ 
paper  advertising  h.ad  made  a  difference  of  at  least  .'iOcTr 
in  the  special  sales  In  his  store. 

There  are  foolish  theorists  who  profess  lo  consider  ad¬ 
vertising  as  essentially  artifirini  and  inventing  a  want  | 
for  the  benefit  of  the  publishers.  This  i.s  about  a.s  stu¬ 
pid  as  railing  the  telephone  arlifieial.  I’eopio  in  husi- 
nes.s  made  fortunes  long  before  the  telephone  was  in-  j 
vented;  hut  they  do  more  business  through  its  use  and  j  "" 
not  only  make  large  fortumvs  hut  inerease  the  number  th 
of  people  in  comfortable  if  not  affluent  clrcumstanees,  |  pa 
Modern  methods  of  eommunieation  at  their  inception  j 
are  not  to  he  described  as  filling  a  long-felt  want.  They  I  .4., 


keeping  the  cniumon  .uoik  tor  them- 
selvc.s. 

In  this  way  a  nice  k'lliiig  w’ng 
made,  being  annt'.cr  ipsianee  of  ere- 
ateil  wealth,  wiili  wliuh  the  country 
lia-s  been  hroiuht  in  lunch  so  often 
ill  rci  cut  yrai  .'..  .MtenHon  li.as  been 
dr.-iwi;  recen’ly  to  the  affaire  of  the 
[“H  company  liy  ttic  f.-ii  t  that  a  stock  l»o- 
1, 1  tiii.s  'tiii.s  iiooii  given  to  hol'lei's  of  Ka- 
.  inini.sti(ini;i.  Pow  er  lu  the  new  Kaka- 
In  Hdl. AM' they  are  still  mnfronted  •»  ha  ('(iiniiaiiy.  which  was  formed  for 
tth  sonic  very  terrlhle  problems,  hut  |  tile  Ilkiluifactlire  Of  paper.  The  .sto  k 

h.is  nevt'i-  been  traded  in  to  any  great 
on  the  local  excliange.  owing  to  the 
fact  that  practically  the  w-hole  i.=sue 
I.s  still  in  the  band.s  of  the  original 
owner.s.  wlio  eividently  are  w-cll  .sat- 
isfb'ri  with  what  they  are  making 
out  of  it. 


Ircmcly  well.  This  new  N'n- 
tiiin  is  made  up  of  wilting  worliers. 
not  withstiinding  the  serious  strik 
wlnh  hale  eiiii.sed  its  people  sui 
ncrdle.ss  tiardsliips. 


an  enthusiasm  for  their 
Hiat  Is  he.aring  good  fruit  .and 
<  helped  to  create  a  most  hope- 
e  Ilf  mind. 


1  "Hie 
exist  i 
IS  tlier 
M.  !•  th 
nit. 


tin 


pments  in  some  of 
iiiniries  is  mtieh  slower, 
1  and  the  difftciilties  | 
(Ireeee  are  still  very 
lias  not  been  ,«uffieient  1 
Turkish  War  to  work' 
■se  |■,''u^tr^es  are  all  : 


¥ 


¥ 


* 


n  the  right  direetion.  j 

The  trials  of  bWITZKKLAND.  which  | 
have  ti.'i  ne  so  iieavily  upon  its  peo-  ’ 
pie,  sh.iild  rapidly  disappe,ai  uficr' 
Herin.ini  and  the  .Miles  arrive  at  a. 
final  igicinent;  and  tlie  same  is  tiiiel 
of  1 1. Aland,  where  the  effect  of  the 
oei'ii|..it  Ion  of  the  Ruhr  has  been  p.ar-| 
ticularli-  distiessing.  hut  whose  pe,-i.  , 
Host  liependahle  and  have 
lield  tlieir  mental  equilibrium  ex-, 
treinely  writ  under  the  cireumslan 


Pr.NNSYLVVMA  RARROAD  IN 
l.\  M  D.SPVPFR  FIEI.D. 


create,  and  satisfy,  a  new  want.  This  ts  why  it  is  so 
truly  said  th.at  the  essenoe  of  civilization  is  communica¬ 
tion.  whether  by  the  telephooe.  the  railway  tr.ain.  the 
motor  ear  or  the  advertising  columns  of  a  newspaper. 

It  has  been  cynically  said  that  there  Is  something  not 
altogether  displeasing  in  the  misfortunes  of  oiir  friends, 
rertainly  the  railnoad  managers  are  shedding  no  tears 
over  the  losses  of  New  York  newspaper  proprietors,  con¬ 
fronted  with  an  outlaw  strike  as  thoroughly  iin.iusi ified 
as  the  strike  of  the  railroad  shopmen  fn  1022.  Their 
memories  are  long  enougli  to  recall  how  these  New  York 
general  newspapers  could  see  nothing  hut  the  losses  of  j 
the  shippers  from  the  partial  suspension  of  railroad  oper¬ 
ation.  With  their  ow’n  editorial  comment  suspendeil 
there  wa.s  no  one.  except  perhaps  The  Wall  Street  .t.iiir- ' 
nal.  to  point  out  to  tliem  how  exactly  tlie  adverti.sei-  i.ioti 
tlie  place  of  the  shipper  in  the  proldcm  they  had  to  I'on- 
front. 

For  Ihe  most  part,  the  railroad  managers  icfii.scii  to  li,  . 
intimidated  hy  a  strike  directed  piimaiily  not  against 
tliem  but  against  tlie  fnitod  .states  tlovernment.  amt 
they  have  roatied  tlielr  reward  in  lietter  shop  efficiem  v 
In  the  year.  Hut  tho  stimulus  lo  suirender  liy  the  ad-, 
vertisers  mu.st  Iiave  heen  there,  even  if  it  was  not  sol 
articulate  as  Hie  coutpiornise  counsels  of  the  sliiimers. 
'riie  newspaper  liargiiin  w  ith  the  International  Hr-ss-  , 
men'.s  I’nion  makes  big  concessions,  in  practice  and  pi  in-  I 
ciple.  Its  .single  gain  is  t"  pul  a  Iocs'  union  organize. 1  : 
for  miscliief  only  out  of  buFiiie.ss.  W'Fl  there  be  add.-.l 
to  it  anothci  gain  whereby  the  editors  of  New  link 
newspapers  will  he  enali'cd  to  lake  a  more  courageous  1 
view  of  tho  next  national  labor  hold-up  ?  | 


H’L 

ti'-n 

Hie\ 


I  ho  Pennsylvania  Railroad  System 
I  ha.is  onteiTfi  the  newspaper  field  in 
large  way.  The  recent  initi.il  ts- 
I  Site  111  the  tioiithwestern  Region  of 
.  The  Pennsylvania  News  marked  tne 
^  I'onipletion  of  a  chain  of  four  new  s- 
,  paper.s.  cfiverirtg  the  entire  Peniisyl- 
I  I'TMNt-F,  the  evidence  of  thrift  ‘ :?y.'tem.  havlr.  -  a  total  clrcu’a- 
hi  part  of  its  people  has  heen  as  Hon  appi o.ximatiiig  the  quartei'-mll- 

it  -in.  c  the  war  a.s  before  it  .aud  ljf>n  mark 

at'itiid.’  of  labor  has  become  mor-  .r-u^ _  - 

1'  tu  with  a  consequent  great  im-  Iheii  is  a  Separate  issue  Of  The 
■■nuht  in  the  nriental  condition  of  1  Peniisylvaiiia  News  for  eaeh  of  the 
tl’.'  people  Something  of  thi.s  lonr  reg'oTts.  with  headquarters  at 
de\ ..lopment  is  noticeable  in  tt..  v-  _  s 

tiiini  as  welt.  Both  of  these  N:,a.  1  hll.tdelphia.  PiHshurg.  (hicagoanl 

'  St.  Louis. 

The  papers  are  written  and  edited 
t'v  employees  of  the  railroad,  having 
a  staff  of  eorre.spondents  in  each  de¬ 
partment  of  railroad  activity.  The 
papers  , ire  ptihlis.he.l  hi-'monthly,  and 
being  of  the  employees,  hy  the  em¬ 
ployees.  and  for  the  employees  they 
have  a  lo.val  fcllowing  of  readers. 


I 

I  F’atil  Shotip,  prr.sident  of  the  Paci¬ 
fic  Qil  ;ind  .Issoci.qtcl  Oi]  I'onipanie.- 
;ind  executi.ve  vice-pre.sident  of  the 
^louthrrn  Pacific  (  o.,  reccntl.v  cejne 
I  all  the  way  across  the  continent  to 
atirnd  tho  nieering  of  the  director: 
of  the  Chnnihei-  of  t'nniiiiercp  of  the 
H'nitist  Gtates  in  Bo.stoii.  ’I'ltis  is  some 
j  indicatiiyfi  of  fhe  importanec  attach¬ 
ed  to  t.he’se  conclaivixs  by  representa¬ 
tives  of  big  hustriess. 

Alt.hongli  Shoup  is  a  r.are  visitor  to 
these  part.',,  he  i.s  known  in  the  e.ast 
hy  reputation  a.s  he  id  of  one  of  the 
coiintry’.s  big  oil  companie.s,  an  nff- 
spr  ng  of  .Southern  Pacific.  He  is  a 
man  of  ineelinm  height  and  rather 
slender.  He  looks  out  ,at  yon  with  a 
pair  of  very  keen  eye.s  unde;-  heavy 
lirows.  His  manner  is  engaging 

oV'',h7:,"  ci^ 

has  an  abounding  faith  in  California. '  XwtBW'/tf # - 

While  in  eonversation  in  Boston,  aj  EST.XBLISHEU  1910 

lady  r.eporter  from  one  of  the  driilic.s  lonc*  i,mec  Ment  real- _  ^ 

swooped  down  on  Mr.  Shoup  ■  r“  “l20  M  James^.  .Montreal- - -j 

mg  an  interview  .  She  was  wijting  I  | 

"hnman-inferest  stuff  "  on  .some  of  1  SEND  ME  CIRCULAR  C-1  , 

the  "big  guns”  present  at  the  chant-  •  t 

Iter  of  commerce  gathering.  Shel<  Name .  I 

wanted  to  learn  among  other  thin.c.'.  I  Address  • 

I  believe,  what  these  e.apr, i  ns  of  in-  L —  »  —  — 
du.stiy  thought  concerning  the  nroh-  *** 

lem  whether  "woinan'.s  plare  's  ini"'- - - - *  — - - — 

business  or  in  the  home.”  Shoup  ■  _ _ : 

praeeftiny  and  smilingly  submitted  to 
the  Ci'uiz. 


lie  fundament, ally  stron.ger  than 
were  at  tlie  elose  of  1  920  and 
mu,  li  I  .'in  he  expected  from  them 
w  111  n  p.  ac  e  is  re-established. 


rme  of  tlie  . 
f  the  lali'ir 


In  HltHVT  r-RlT.MN  i 
ni',..i  diiigeroiis  phases 
d.  \ . pincn t  which  followed  the  ar- 
i’'i,.|'.e  and  the  trade  collapse  of  1920 
.se.-m  !,)  have  been  dissipated  and  a 
heiltliv  mental  reaction  can  easily 
follow  th..  return  of  peace  in  Europe. 
Hiiti.-li  imemity  is  a  great  asset  in 
I  inie  of  1  rouble. 

'I'h.  \yiAN  coimtrle.s  bave 

Icoi  tbeir  share  of  the  extieme.s  of 
i!.i.|  I  it.siii.  lint  they  tmvc  .succeeded 
ill  |ir,it.'ctiiig  theni-ietves  from  their 
111.  St  il  nfffv,.(s  and  only  nemt  the 
o|'iioi  timity  of  peaceful  coiiilitiiiiis  to 
wo’i  k  out  of  thejr  trouliles  w  liicli  have 
I'.  .'11  i.'i  j-  real.  ' 

file  HHSSI.VN  problem  is  serious  i 
and  (.111  .inly  be  .solved  b.\  linic.  It; 
is  .’ll.,!  iv.iiiig  to  i'c  iiccessjiiy  during 
such  iini,.  f,,r  tlic  other  .Nations  of  the! 
w.'ild  to  watcli  I  liciiiselvcs  carefutly,  | 
for  til,  Itiis-sian  propagandists  make; 
'll.’  most  ,,f  .lisconlent  w  herever  it  j 
icfiv  cxi.vt,  and  w  liile  the  n  sources  of 
sm  h  a  w  .,nderful  country  as  Russia  ; 
ar.-  .-it  the  dtsliosil  of  tliosc  wh.i  arcj 
wiUmg  t,i  use  them  f-'r  such  purposes.! 
Hic  world  is  in  very  great  danger. 

tl'oiitliiiirtl  Next  Meek.)  I 


AN  “ENFANT  TFRRIRI.f.’’ 

Whenever  two  or  more  rnh  her  men 
get  togciher  it  is  more  than  an  even 
I’ltanco  that  before  they  part  one  of 
tliem  will  make  some  heartfelt  com¬ 
ments  alinut  the  price  policies  of 
Harvey  Firestone,  the  "enfant  terri¬ 
ble”  of  the  lire  industry.  While  ree- 
ogniziiig  that  the  ovor-eapaeity  of 
the  tire  ir.dii.'lry  niakos  keen  eoni^- 
tition  and  small  profits  ineivitahlp, 
most  tire  inannfarturers  feel  that 
Firestone’s  price-cutting  has  b’en 
iietNilessly  liarniful  to  the  whole  in¬ 
dustry. 

In  hic  price  policies,  Mr.  Fire¬ 
stone  seems  to  be  trying  to  emulate 


THIS  BOND 

'Y'ldcis  •  •  •  • 


The  is.suc  is  a  First  Mortgage 
on  property  and  real  f state 
valued  .it  $1,799,009.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

IL'/iy  not  obtain  full 
particulars  to- (fay? 


McEonagli  Sornsrs  &  Ci. 

GoTcrnmeiit  and 
.Municipal  Bonds 


Dotninion  Bank  Bldg. 

TORONTO 

Canada 


JL.'kSE  1  IVERMORF  RACK. 

Jesse  Livermore  has  returned  from 
Europe  aiiil  soys  he  is  going  again  in¬ 
fo  what  he  rails  "specuhition." 

it  ma.v  intere.st  some  pe-ip'e  to 
know  that  Idvermofei  went  short  of 
storks  last  spring  and  then  sr.irte.l 
to  yell  for  a  business  re.qcHon.  He 
did  not  wa  t  long  enough  to  hear  the 
echo  of  his  own  shout,  h’ji  tiirned 
around  in  a  few  weeks,  covered  hi.s 
shorts  and  went  long.  Then  the 
stock.'-  he  held  went  down  l.nrEely 
from  the  echo  of  liis  own  shout. 

Then  he  sold  out  again  at  the  hot- 
tom  and  went  short;  then  turned  and 
went  long  and  whichever  way  he 
went  he  fonnd  himself  w  rong.  So  he 
did  the  very  proper  thing:  took  out 
his  wires  and  skipped  to  Europe. 

He  derl.ored;  "’This  Stock  Ex,- '  —  —  -  - 

change  game  is  pla.ved  out.  If  I  go.  xbe  Financial  Tlciea  is  iirinvog  «n.i 
long  of  stocks  the  floor  tr.iders  ham-  published  at.  J33  Oral*  street  Wes’, 

mer  me.  If  I  go  short  I  have  too  Uontreai  b>  Xlis  iioatreai  Financial 

much  company.”  j  Times  Publishing  Comuaay,  Limit  • 

Yet  some  people  think  Jesse  Liv-  *4,  Monireni.  BusiDess  Munagu 
ermore  worth  listening  to.  Burnaida. 
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MUCH  INTEREST  ,  „ 

I^LVSdus  PRICE  CHANGES 

„  vo„  .ut,  LOCAL  MARKETfpSSS 

you  need  the  advice  and  S'^rvices  _  t  wif  and  p;i 

of  two  allies  —  your  Solicitor  or  t  x  ?  J’  j  ciat-d 

or,^  o  -,-rr,r,„  oftaractcr  of  Trading  Indicated  ''^'^^fnterpnM. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Notary  and  a  strong,  time-tested 
Trust  Company. 

EITHER  OF  THE  FORMER  can 
assist  you  in  meetinc  the  require¬ 
ments  of  the  law;  THE  OTTIER 
can  help  you  plan  the  perpetua¬ 
tion  of  your  estate  ana  provide 
rfie  necessary  e.xecutor  and  trustee 
•CTvices. 

WITH  THIS  COMBINATION, 


\K’t  -presidetit. 


.nd  your  co'-op^micn,  your  will  r";-;.  "‘".“0^,”: 

cannot  rail  to  accomplish  youj  dpclinr  in  AniPriran  prices  is 


p-  ^  Sahhaton,  v  bn  w  as  nanied  ^  ihroiicli  Vestern  Canada,  diirinc  |dent.  C  onfederation  Life  Assn.;  dl- 1 
■  recentl.v  as  one  of  two  receivers  for  ;  vviich  he  visited  all  the  prinripal  irertor.  Canadian  Pacific  Railway:  di- 1 

I  118  aSl  RnUlllCr  I  Paper  (  oaipany.  i.s  a  di-  power  plants.  Mr.  Flood  spent  some  j  rector.  Consumers’ C.as  Co  ;  director.' 

I  of  that  company,  rcpreseiitins:  t  me  at  the  undert.ikingr  of  the  Win-  Toronto  Gener.-l  Trusts  (  orp.:  dlrec- i 

istroDp  pulp  and  paper  interests  ,  nipe?  Klectric  and  .Manitoba  Power  !tor.  Coiifolidatcd  Mininp  &  Smeitingl 

- _  which  some  time  ago  became  .a sso- ;  Companies  at  AVinnipeg.  and  the  Last  | Co,;  director.  Steel  t  ompany  of  Can- 

■rccter  of  Trading  Indicated  elated  in  the  enterprise.  He  is  also  Kooionay  Poweer  Co.  jada:  lirector.  Toronto.  Hamilton  & 

Pf-Ksihip  Fndeavor  to  Denress  Lauientide.  Power:  -  Buffalo  Railway;  director.  Toronto 

Possible  fcndMv or  to  _ I  j-  director.  Cal.earyj 

o.  t,.  3.  aecitf  ity  rnce»— i-ocai .  Sampson,  bond  men.  formerly  in  the  Fdmonton  Land  Co.  Besides  be-: 

Street  Surprised  at  Unfair  At-  service  of  the  Royal  FinaiU  ial  Cor-  Tn.'r  one  of  the  pioneer  railway  build,  i 

titude  of  Toronto  City  Council  poration.  A'ancouver.  have  .joined  ihe  ers  of  Ontario,  and  one  of  that  pro- 1 

in  Railwav  Adiustment.  '  orgam/.ation  of  A  ictcr  A\'.  O.ilum  in  vince's  leading  financiers.  Sir  Ed- ; 

__  _ _  the  bond  and  investment  business  ^mund  represented  AVest  Toronto  ini 

There  were  a  num'ber  of  develop- 

ments  durin.s  the  week  vvhich  helped  Frederick  H.  Palmer.  .-Assistant  ‘ . 

to  maintain  interest  in  tne  loca^  Trade  f  omrair.sloner  in  New  York  |  ' 

market  situation.  Ibe  AA  all  .Street  -■  ^  1 1  itv ,  ha--  been  appointed  Trade  Com- }  The  (  anada  Permanent  Mortaase  I 


CAimCIAII  APPRAISAL  COMPAXY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


■stabliahod  10OB 


DTRIKG  the  past  seventeen  years  we  have  appraised  some 
c lA  E  TKOt  t-AND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industiial  plants 
in  every  line  of  industry. 


Correspondence  Invited 

Head  Office  -  364  University  St. 


TORONTO 
Royal  Bank  Building 


-  Montreal 

NEW  VCHtK 
Equitable  Building 


Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

•if  Herbert  9.  Holt,  •  •  ftttiint 
A.  h  Brown,  K.C..  .  Fut-FmUtnl 
V.  O.  Doneldran.  •  Cnnat  Utnttf 


Union  Trust  Companv^ 

TRUSTEE?.  EXECITOHS, 

4%  Interest  nn  Deposits 
WI>7HPEG  TORONTO  tONDON,  rnj. 


Unlisted  Bank, 
l  oan,  Trust  and  WhiQ 
Insurance  Cor- 
poration  Shares. 

JACKSON  &  COMPANY 

LIMITED 

Financial  Agents 

S  Wellington  East  Main 

TDRONTO 


tinued  decline  in  .-American  prices  is  I  MBBIttEMi-  ^ 

bound  to  bring  about  sonic  liqinda- 1 

tion  now  and  then  in  the  local  list '  \ 

'  and  much  of  this  is  coming  on  a  ■ 
market  in  which  there  is  very  little  | 

On  the  other  hand,  there  are  a  A 

number  of  constructive  factors,  these  -.t 

Vindicating  a  better  set  of  conditions  ^ 

for  a  number  of  Canadian  ccirpoia-l  S|& ^  -StAvt 
tlons.  The  banking  situation  has  had 
some  effect  marketwise,  hut  has 
not  had  any  special  significance  as 

far  as  security  prices  were  con-  ’  .1”'  ”  T* 

cerned.  |  ‘  “ 

Evpandinc  Bond  Market.  |  .  4  sARRATOY 

The  bond  department  of  the  local 

eyrhange  is  also  showing  steady  ex-iCompany.  and  has  for  .a  numb'-r  ot 
pansion.  This  is  one  of  the  after  lyears  been  closely  connected  w  i’h 
eftects  of  the  success  of  the  large  the  Laurentide  Company.  .L  n.itive 
Dominion  loans  and  the  attention  of  Troy.  N  A’ .  ho  r.ame  to  the  Do  , 
I  that  the  average  Canadian  investor  n,in, on  in  ipro  to  .ossnme  the  diiti.-, 
Is  now  giving  to  the  possibilities  of  of  nfsiff-mt  manager  of  the  T.iurrn- 
the.  investment  market.  tide  tPaperi  (ompany.  He  ha.s  . 

i'onsfnicllve  Features.  been  connected  with  th''  i  nmp.uTc  in 

.Amons  the  announcements  made  various  capacities  .since  that  tune, 
d'lrina  the  week  on  the  construrtive  and  in  inti  he  wan  elected  to  iht>  • 
.  (ie  of  the  market  wa.s  tliaf  a  stock  board  of  riuerto-s  He  if.-,ide-!  at 
bonus  would  go  to  tho  shareholders  Gr.'>n'ie  Alere,  0:.”.  where  the  L.iur- i 
of  the  Kaniinlstlqula  Power  Com-  entlde  plants  are  lorated.  althouah  : 
pany.  This  concern  was  financed  he  has  recently  spent  .-^ome  time  at  j 
and  developed  by  Montreal  Interests  Dryden.  Ont  .  in  ronneriion  with  the  : 


ic,r  ■  vj  1  -  libH,  I'lOS  and  1912.  . i 

I  Frederick  H.  Palmer,  .Assistant  1  _ _ 

I  Trade  f  omrair.sloner  in  New  A'ork  | 

4  ■  !'  itv,  hE-  been  appointed  Trade  Com-  }  ^^^e  (  anada  Permanent  Mortgage  I 

V niiss  oner  in  Rotterdam  In  plac  e  of  Tiorpnration  has  added  a  new  wciit- 
'«•  'si  .Norman  D.  .Tohnston.  who  i.s  resign- representative  to  their  bo,-.rd  of  : 
'in-  Mr  Palmer  is  c.vp-cted  to  sail  nireefora  In  the  person  of  -Norman 


IWM 

K.  S.ARBATOY. 


for  bi.s  new  pc.sl  dining  the  last  Mackenzie.  K.C..  of  Re.gina.  Sask.  Ho  : 
week  of  lActober  b'it  ex.ifcts  to  spend  ’l^e  vae-aney  ereat.ed  by  the  death 
two  oi-  three  days  in  Ottawa  and  •'^’me  time  ago  of  .lohn  .AIas.-;ey,  of  • 
Alontreal  before  leaving.  Toronto.  Mr.  .AlacKeuzie  is  promin- : 

- -  |ently  assoeiated  with  wcstein  busi- . 

J  N.  Dupuis  is  axperted  to  return  riess  aff.aii's  He  Is  senior  member 
*o  flip  rity  tins  month  aft-r  hav-ngiOf  the  law  firm  of  MaeKenzie.  Thom.' 
iravelled  thronch  Europe  He  lef;  1  Bastc-.-lo  &  .lack.von  .A  native  of 


■(■fWolont  Semeioe  at  Modwratw  Coat. 

THE 


Montreil  in  September. 


'Sarnia,  Ont..  he  wa.s  educated  at  I'p- 
^per  Canada  College,  and  Osgooie  | 
[Hall.  Toronto  .After  reading  law! 
for  a  time  he  vc.i.!;  called  to  the  On- i 
tario  Bar  and  Mie  Northwest  Terri¬ 
tories  Bar  in  l'-91.  On  division  of  | 
the  Territories  into  the  province.v  of; 
Alberta  and  S.eskatchpwan  in  1907.  | 
he  lirciijne  a  solicitor  of  botli  jiro-  | 
vince.s  by  virtue  of  the  .Act  In  the! 
jsame  year  he  wap  created  K.C.  Ho' 
was  Renchei  of  ibe  Law  Soeietv  of 
|s.;;-k;’irhew.)n  since  its  organization 
until  19i;c.  when  he  heeame  r\-offieio 
llcncher  under  th-  Act  Mi.  .Al.ec-i 


SIR  E.  R,  OSI  ER. 


BRITISH  COLUMBI.\ 
MUNICIP.\LS  WANTED 

Wire  ojferint  at  our  eiperttt, 

M  A  C  K  A  Y  A  >I  A  r  K  A  Y 

r.  P.  O.  Bide.  -  TORONTO 


NORMAN  MAChl  .VZIL.  h.I 


Noiseless 

Typewriter 

frr  koIa  or  will  rxchanse  lf»r 
uny  jroc‘i  typeTYrltpr  that 
rill 

Mnrhin^  In  prrf^rt  order. 

The  Finaneial  Yews  Bureau 


WANTED— 

Security  Salesman 

I'lin  rff<=>r  bii  unu^’inl  o^p'v- 
lunlTV  to  hr-Goj-jT#!  Eis.sor’ut'^d 

with  a  r<»putoMo  lnvr.?tmA*nt 
hoii.-i»  v.'ho]  E*  t'fi- -ip*  rat 

will  bo  Th^  attrntfon 

of  uiir  jsalrs  .*7taf f  l.^r^n  dr.'Mvn 
to  this  announronKn*.  Sta*# 
full  partu'Ular.o  in  fi’-jst  lott'^r 
nr.ii, 

6  .lontnrv  Stm't.  Joronto. 


The  floating  supply  of  the  sto.  k.  latter  rompanVs  aftairs.  Of  ronslderahlo  public  intereM  wa.s  •  MfM\ 

however,  is  relatively  small  and,  _  the  statement  made  by  Sir  Edmund  ^ 

therefore,  it  is  not  often  heard  of  Sir  George  Pc  rlev  wa^  «  ,iMtor  Inin  u  ?'  .’r' '' r”'.  v,- 

The  position  11  Is  In  to  give  share-  Me;  ,elVlhis  we-k  bavin-  comr  0^ 

o  hr,n„-  in  a  Kiihsiiriiarv  <  nnj  c-n'”  we,  h,  iiacing  ( c^nir  TO  (lon  was  now  in  the  strongest  finan- 1 

bolde  s  a  honu..  n  a  subsiriiarj  con-  .Me„.opoli.'.  from  the  Capital.  i.-ia,  poMtion  in  its  hisforv  He  was  ^  PlJ 

i  panv  is  one  that  indicates  the  growth  po.omn  in  ii.s  nisinrj.  iie  was  KawiFv'  j 

of  the  cermpanVs  operations  in  the  Imoved  to  make  this  'lUcranre ,  ^ 

twin  cities  of  Port  Arthur  and  Fort  Among  the  nnmble  visitors  to  the  through  rirruiation  of  reports  to  the  "  sf 

AVilllam  city  recently  have  been  the  F.arl  of  ic  onl.rary  .'<ir  Edmund's  statement  i^PdpBBki:-'''  . 

Following  the  annual  meeting  Darold  Boulton,  effectively  cleared  the  air.  and  [jSPKi^B  ^ 

stiareholriers  of  St  I>awronee  Flour  *Tofir  guests  at  the  Ritz-Carlton.  brought  tnrth  the  point  that  the  H^y||w 

Vtho  new  Board  "of  Directors  held  . .  -  'rumors  were  not  on)?-  baseless  but  V 

thoir  first  meeting  and  declared  the  Hon.  Dr.  J.  H.  King  has  returned  ilhat  the  institution  has  actually  |Ma8BK|g^j|klBfc  w  ^j^KrsSBHB 
regitlar  dividend  on  the  py^Ttimon  ' from  .Vow  Brun;  wicK,  made  cons  iderable  progress,  oven 
stock  at  the  rate  of  6  per  rent,  per  '  he  spent  a  couple  of  weeks.  'durini;  tho  past  few  uncertain  and 

annum.  There  had  been  some  doubt  1  —  jlroublnus  yenis.  Sir  Edmund  is  a 

las  to  the  maintenance  of  this  distri- 1  David  S.  Kerr,  C.  A  .  has  .lust  le-jbanker  and  hiisinef.s  man  of  wide  ex- 
ilmilon,  owing  to  the  fact  that  the  !  fumed  to  Montreal  from  an  extended 'penence  and  his  know  ledge  of  Cana- 
i(ompany  had  not  earned  the  to  .Newfoundland.  .Air  Ketridian  conditions  and  grasp  of  econo 

'dividend  in  its  past  fiscal  year  The  '  ff*ff  fhat  all  claims  and  difficiil- '  mlc  trends  l>as  iindoiibteiliy  proven  a'  ™ 

jaetion  of  the  directors  in  conriniiing  I’ifP  between  the  Newfoundland  Gov  bi-  a.s.^ef  to  the  institution  of  which  i  vnnii  iv  vi  ir  i.rv7ir  i.  i' 

'to  par  the  dividend  Indiqates  that  1  frument  and  the  Reed  .Newfoundland  be  is  head  He  Is  a  member  of  the  1  .'I'o  114.4  141  .4/.11..  i\.i  .  | 

■|they  take  the  view  that  conditions '<  omPab.'N  have  been  .settled,  I  Toronto  financial  house  of  Osier  A-  Krnzie  war  also  Public  Administrator  I 

■  are  likely  to  be  more  stable  foi'  the  i  Tl -  H.immond^  president.  Ontai  in  A-  Que-  ^if  Saskatehewaii.  1898 -llilh •  Official 

'milling  companies  and  on  this  ac- ^  H.  Carson  Flood.  <ir  Ncsidtl,  "I  bom  bee  }tv  Co;  trrer-ideni.  '  •"’neriian  I,,,.  ,,1^. 1 

I  count  the  corgpany  would  be  justified  '  *^(iu  *  'u.,  Limited,  has  iitumcd  10  .\ort'iwr:.t  Land  (0.  prisident.  ^le-|^jp,.,,  ijinS;  nifir.ber  cxeciillvo.  .Baa-' 

'  in  drawing  on  surplus  to  continue  Its  I  Mdutrc.'tl.  atier  an  e.vtensi've  tiiji.ioria  Rrdling  .-(lock  (o;  '  inn-presl- j  | 

'distribution  to  shareholders  ] _ _ _  _ _  I 

I  Signs  Of  Ltqiiidntton.  1  _  _ 

(signs  of  renewed  liquidation'  The'  BELOW  DlViDFNO  NATIONAL  BRICK 

nc  ct  i  Ai^Dcwf r  80  P.C.  CAPACITY  I 

j  thought  to  represent  a  market  con-  m  O  I  •  IbH  f  w  I  ittMl*  wi«  _  ' 

C  Mtion,  rather  than  any  development  „ _ ,  .  ,.  r.  j  ,  ^  _ 

!!S'r=“:PROSPECTSGOaD  ';  ■  :=  LAURENIIAP 

'itrving  to  dppre.=  s  the  value  of  ih<  Hiisine.s  of  i  .k  .Nilional  Brick. 

Ilsecuritips.  by  offering  the  sto.k  down  .  ^ - ...  ^  lr'u„p,.,ny  of  Iziprnirie  is  running' 

just  before  the  closing  of  a  si  .ssioii  Annual  Statement  Snows  Earn*  n.ong  lines  entirely  satisfadoiy  tO:  ^ 

ion  vfi-y  small  volume  of  se;i,r.:  In-  ins's  .$59,000  Less  and  Deficit  'he  inanagenient,  and  this,  in  p.arf.; 

't'-’-f  -ts  dor-  to  the  coinpaiiv  ..'a  ii  nOO  Pe#»iici«'iii  Sfaiet  '  the  recent  strength  in  the  Preferred  aa  to  asset.s  an 

tain  that  nothing  has  happened  Ibat  ^  5>^O.UOO— 1  resident  Males  -ernritlcs  on  the  uiillsted  division  of; 

would  indicato  thorfii  is  anj'  dni'ht  a^  v»ui*rcnt  TCftir  ■  C-'Onciitions  tIh*  Mfinirpal  tjtock  i-xclian^p.  AX  t.hff : 

all  of  the  company's  ability  to  m.ain-  Much  Improved  —  Good  Dc-  b'p.-fnt  limc  the  company  is  oper- 

tai.n  di.''tribu1ions  on  the  pre.'crred  mand  and  Prices.  w'ting  it.-  t.wo  plants  at  De'son  .and  a  s—,  C'lmui.vt:- ■-  rr'-ferre, 

stocks.  The  trend  of  earnings  con-  ..  _  I  I'huit  .and  a  half  at  I.apraine.  bring- 1  |  t’en.iiKMi  _  ._ 

tinues  upward  and  during  the  current  -rhp  financia!  stateuirr.t  of  st  I  ^her-Mon.'  up  to  approximately,  |a  Tb-  'o'i'inv:  !nl-  r.',':'.  .  msi 


AY  H.  AVardrope,  K.  C.  President 

.\.  AV.  Briggs.  K.C.  Vlre*Pre»ident 

Norman  ftommerville,  K.f;.  'Vice-President 
e  Chas  Bauckham  Manaetnct-Ulrector 

12  Kina  Street  Eaet,  Braach  Oftlc»— Reciaa. 

Toronto.  Lome  Jokaaon.  Manacer. 


The  Care  oi  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  loo's 
after  your  property,  the  responsibility  can  be  transferred. 

Tl'.is  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  anci 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Ofnee:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax,  St.  Jcjhn.  Toronto,  AVlnnlpe*.  ReKlna,  'Van* 
couver.  London,  Eng. 


The  Imperial  Trusts! 
Company  of  Canada  | 

'  Established  1837  • 

I  15  Richmond  Street  Weal  I 
1  Toronto.  Ont.  I 

!  4-% 

Allowed  on  Deposits  I 

IMortgages,  Government  and' 
I  Municipal  Securities  I 
I  purchnaed  for  Cash  I 


MANUFACTURING 

PLANT 
FOR  SALE 

a  great  opportunity  for  any¬ 
one  understanding  majiufartur- 
Ing  to  secure  an  excellent  go¬ 
ing  concern  Only  factory  tn 
the  Dominion  manufacturing 
this  line.  If  interested  write 
BOX  3ri2.  FD  ANriAL  TIMES, 
fi  .Iordan  St-,  Toronto. 


BELOW  OiVlOFNO 
OFST.LAWRENGE 


NATIONAL  BRICK  ' 
80  P.C.  CAPACITY 


tma.  ,ia.  art.  Dorking  .Nfeadilv  to  Dfiillt  IVIlore 

PROSPECT^GOOD,  . i 

I  Biisincfs  (if  ibc  National  Brick 

— -  i  (’''imp, my  of  Iziprnirio  i.s  running  i 

Annual  Stafement  Shows  Earn*  along  lines  '•ntircly  snstisfadory  to, 
ings  $59,000  Less  and  Deficit  'IJ«  .in.'inagcmcnt,  and  this,  in  p.art.; 

con  noA  r»  -j  .  c*  •  '  Ainains  the  recent  strength  in  the 

Or  $20,000  President  Stales  .^cruritlcF  on  tliu  miJisfpd  divipion  of; 


year  the  company  should  have  a  b  .r  r.awrenee  Flour  .AIIlls  for  the  4(.ir 
.“urpius  after  all  distribution.s  mi  the  ^n^^ino  August  31.  192;{.  as  had  i.er.u 


con  nnrt  r»  -J  .  c*  •  '  xiuains  me  recent  sirengtn  in  me 
Or  $20,000  President  Stales  .^cruritlcF  on  tliu  miJisfpd  divipion  of 
Current  Year  —  Conditions  the  Montreal  titot  k  Exchange.  Atthf 
Much  Improved  —  Good  Dc*  bic.-mt  time  the  company  is  oper- 

mand  and  Prices. 

I  plant  .and  a  half  at  lyapraine.  bring- 

The  financia!  stalenirnt  of  st 


I  prior  securities,  Including  ii.  -n.sii  anticipated,  showed  a  marked  de- 
Empire  .?teel  first  preferred  a-  wtl!  crease  in  net  profits  .a  drop  from 
!  as  Dominion  Iron  &  Steel  and  Dorn-  ;i89.385  last  year  to  jno.sk.-;  for  tl:( 
j  Inion  Coal  preferred.  past  current  yeai'. 

I  Toronto  Ry.  Pevelopnienls.  Unlike  several  other  milling  com- 

(  There  was  a  good  deal  of  di.^ap-  panics  whose  stocks  are  I  sted,  St. 
'  pointment  on  the  local  Street  a'  rhf  Lawrenee  Flour  Mills  Ls  dependant 
;  announcement  that  the  city  of  To-  almost  entirely  upon  lt,s  milling 
!  ronto  had  decided  to  carry  the  rail-  operations,  and  ■was  4n.oble  to  sup- 


anticipated,  showed 


SALE  OF  TIMBER 


Empire  .?teel  first  preferred  a-  wtl!  crease  in  net  profits 
las  Ltomlnion  Iron  &  Steel  and  Itom-  ;i89.385  last  year  to  $ 
j  Inion  Coal  preferred.  past  current  yeai'. 

I  Toronto  Ry.  Pevelopnienls.  Unlike  several  othe 


pip.-ent  lime  (he  company  is  opci- 
E'ting  it.-  t.wo  plants  at  De'son  .and  a 
I  plan;  and  a  half  at  Eaprain'e.  bring- 1 
'.t'g  operd’ion  up  to  approximately, 

I  <11  j>(  ;■  cf.i'.t  of  full  capacity.  ! 

i  AVhile  d  •.'i  ft, II  loo  early  to  defin-, 

I  ;!ch'  list'.fs  the  clearing  up  of  the! 
dividend  ati'.i-  on  the  preferred; 
tiork.  the  m.'inaneiiK  r.f  m-akes  no  se- ■ 
iTft  of  ihi  fait  Ill, 'It  pre.sent  eveniF 
;ire  iead.ng  up  ft  that  point,  jj 

In  a  sti'emen’  to  The  E'inancial  I 
T;me;s  b>  ar.  cfilcial  of  the  a-ompany '  I 
I-  was  sti.ied  tbT  earnings  are  al-ji 
•'■getbor  s.-''i.=fariii: '.  at  the  moment, 


$125,000.00 

LAURENIIAN  HYDRO-EIECTRIC  HMnED 

8%  Cumulative  Preferred  Stock 

Preferred  aa  to  aasel.s  and  entitled  to  fixed  annual  dividend  at  the  rate  of  8^r. 

CAPITALIZATION 


S-f.  (■'im'il.'i 

<’cii.iin.iii 

tU^',..  Fiif! 
Tb-  t  "i’l"w  ing 
F'rfsid'Dt  of  ih»  < 


rr' (erred  Shares  (lhl>  ifsup) 


tg.Tge  f;eH  Bi'iiid.s.  (Ill"  1S2;|  . 

in.'il'e>i)  is  tjibi-n  Ir  '!ii  the  complete 
I'V.  'lilies  of  whicli  will  lie  furnished 


Outstandlait. 

.  $126.000  00 

.  1 26  000  no 

000  00 

I'iri^ular  containing  a  letter  from  the 
•  n  rfouest 


BUSINESS  AND  TERRITORY 


The  l.nir'nt-', 
(jucbec  fill  M.'  O' 
<'oiin t le.s  .  f  T'  i  1  ' 
f  truction  of  ■'  .  pi 
I’.a tea u."  to  'I*-  f  " 
In  the  Muni.  i"itiii 
St.  .i-ta  veur  I  Ui'.  ■ 
di.-trl' ts  h.  t;'.e  '!•  I 


'nt-','  ir.'dru  Kleriric  Eiinite'l  vo.m  ini’orporatcd  un'l' 
I.'  p'  .  '■  ef  deee|o|>jnp  .'inrl  'li.-t i  llui t ing  Hydro 

Tiii''  .'ic  Aigenteiiil.  [.iilirlle  Montcalm  Tie 

'-  plsu;  on  the  "j;ra.s-f;,-i  '  f  the  \orfh  Btver.  i  oiur 

>-fi"ii  ,1  water-power  |..  genfi.ole  siirfielent  'peige 
I'.itoie*  .  f  Ste  ..\dfie,  V  a  I  .Molin.  I.ac  .Ma.nson  the  Alaie 
.St.  Hypolite,  'M-.ii’i  tleifrbl:'.  Shawtinr'lgf,  T' 
;e  '!•  I'.'.alld  aris'.-. 


|er  the  law:-  i-f  the  Province  ef 
reiric  Power  and  Light  in  th“ 
•  '  '•iiupanv  has  .  "mincncerj  con- 
■  m'lnl'’  known  as  the  'Thute-A- 
I"  .1  -ti  iliut"  light  and  power 
eti't  '  M'in'  P.oiiand,  V'al  Da\'td. 
Tow  11  ,jf  ot.  .(eronie  and  other 


Tender.s  will  be  received  by  the  way  arbitration  settlement  to  the  plement  the  (lpcrea.sed  earnings. —  and  that  wbile  opi  lations  are  slight 


FRANCHISES 


undersigned  up  to  and  including  Prix-y  fountdl.  After  the  very  roui-  whlth  all  .show’eel  in  ihi.s  diieetion  -  '  b'  't- ii.n  l  i  . 

Monday,  the  5th  of  November,  3923,  piete  derision  handed  dow'n  by  for  by  other  souree.s  of  increased  reve-jpertrd  i)ia'  tb 

lor  the  right  to  cut  the  timber,  p.art  (’oiiif  in  Toronto,  it  wasthouabt  that  nue.  On  this  acrount  it  failed  for  ;  good;  oiic  '.id 

of  v'hlch  has  been  burnod  in  the  the  city  should  make  every  effort  to  the  first  time  in  a  number  of  years  I  Icas-t  he  eu::,-.' 

Township  of  Rennie,  in  the  District .  .settle  xviih  the  roinpan.v  and  that  in  to  show  its  common  d’tid'.nrl  earned.!  The  eomi'''n 


of  Sudbury. 


•>  'r  di.nd  I  .  '.-e  '.  ’  ■'  .'Car  ago  if  is  cv.  ij  . 
'.ertfd  i)ia'  tbc  vr;ir  will  he  a  verv  j  |  ij 
:ood  oi.r  '.Id  tb.'it  e.rrnings  will  atijilii 
eas-t  he  eu::,-. '  10  ‘i-'i.se  for  1922.'  jjlj 
The  eomi''’'n’  has  been  meeting  a  H'l:! 


I  their  turn  the  sharcholf 


the  aa  after  a  payment  of  872. ("i(i  on  this  i  large  deziff  'f' 


ei-s  wif'u  it?  new. 


This  is  mainly  a  .Tackpine  and  Tie  cninpany  had  the  rich!  tn  expect  fair  account,  there  remained  a  deficit  on  '  brick  lim  .'  .-i  l  b.:;-  i  pep  iiMe  to  take  |[| 
Proposition,  although  there  is  a  cec-  i  treatment  in  a  matter  of  this  kind  the  year’s  operations  of  $29,239  a  very  I'^r-'  -■ba''C  of  the  business 
tain  quantity  of  puipw'or.d  on  th-a  |  The  city  of  Toronto,  on  the  other  whf  re  one  year  ago  there  had  been  a  ;  which  former!',  ''ent  to  American 


l;and,  by  its  arii-on,  srem: 


Further  particulars  regarding  Sale  abusing  its  position  by  holding  thf 


be  .surplus  of  $.3-1,853  and  two  year."!  ago 


The  resnif  was  to  reduc 


and  Onta’do  m 'T-i;tS' t nrers.  .-Vn  in-' 
.stance  c.f  tbit  >  ri'ed  in  the  rase  "jfi 


maj'  be  ol.itained  upon  application  to  '  matter  hp.vond  a  reasonable  length,  the  profit  .md  loss  surplus  from 'the  IarE.e  new  (  'I’cn  building  which' 


The  m ; -w  Ins  .‘arru'-rrj  11*11  *  .tc'.u.' .  .  c  frani  tiiscs  fi'im  the  abovs  named  niunicipaiitiee  Theja 

fr.on'i  IS*  '  [I'l  l'i'l  ci.i’  ten  vp.':i-  tiiTiii  '  n  of  the  taon'ts)  'iiiiinij  w  hmii  the  Laitionli.'in  Kjdr" 

Liei  II"  I.  I'lit'd  .  i:i*  I'.rl.v  cuinpan.'  t  -  u*  maulfd  the  piiviitge  le  fur’i:th  pci'.ver  ail'd  light  t'l 
Ih'.r  ’ll  III!'  ’u;.  1:' i'  i’’'  u  i  t  fur  ycwei  hai-e  already  licen  .-.ipncl  with  tr.e  loan  of  Sit  .te-enic 
•ind  '  •lift  muntctnnlii  f .!  .-.i.d  prii-.itc  '  orp.ii  atiouF.  thus  a.ssuring  the  l.''■mi>ar,y  an  immediate  revenue 
f >  le-nt  til  rover  mtctfsi  requirement'  e.;  the  Bond  Issue. 

DEVELOPMENT 

T  h*  ^'ninpanv  h/i:*  tpo  ro  th*  ‘  ' 'vb'rh  m  c.3pabl«  Gf  df  - 

vr!r»j*iuj:  k'i  h  f’  (h-  <''onipiny*.  Kiigin^<*rF'  report  on  fi]*»  HA',d  a  dev^i'^'p- 

m*ni  C'f  1''^’)  HI  '  •ntmii'-.  is  <r)<*rgv  is  hPin^  <I<*velopcd  u*  supply  ihe  demands  of  th« 

t^rrliorv  iiv  .  'z  -  d'm.’infi. 

ESTIMATED  REVENUE  AND  OPERATING  CHARGES 


the  undeii  signed,  from  A.  H  Huck- '  of  time  Inarmueb  as  the  city  bes 
son.  Grown  Timber  .Aeent,  i^iault  life,  jthe  full  enjoyment  of  the  sharehnld- 
Marie.  or  .J.  GMcGaw  .  Acting  Grown  •  P'’-'’’  property,  <t  was  ex'pec'ed  tha’ 


$417,999  to  $396  990,  The  amount  I  i.3  heirc  e:ecvd  ein  Bleiiry  street, 
rained  on  the  common  j'eir  the  ye.'ir  !  American  firnit  hid  tendered  for  this 


Timber  .-\gfnt.  Sudbury.  ■’tn  effort  w'ould  be  rnade  tn  effect  a 

J.\MES  I.YO-N.-s.  setflernent  at  the  present  time  and  in 

•Minister  of  Land.'  and  I'orcsts.  tl,is  way  allow  shareholders  to  have 
NB.— .No  una’iniotizeil  pttbllcatioa  |  a  Pa'd  payment  on  attcount  -of  their 


of  this  Notice  w  ill  be  paid  for. 
Toronto.  Ortober  i3th.  .i''23. 


I  sectirities.  Recent  reports  hare  in- 
jd’cate'l  that  the  attitude  of  the  rlt> 

I  council  has  not  been  entirely  un- 
'  fi.niiriou.s  and  there  are  posstbilif 'er 
P/^*^QPCO  retnaeting  froqi  Its  prrsen* 

vE!l?»  position,  in  view  of  its  unfairness  to 
the  companv 

MAKES  PROGRESS 

,4rennai!t  Gold  The  stock  had  hern 
,  „  'C  '  '  I  -*-.  .  -  under  pre'sure  for  some  weeks  pa^t 

ERchei'.  H.'>ve  Dceurrcil  .  hrutmli  r»e. ,  ,j.,rpntly  buying  has  been  on  of  a 
lays  in  S.-rucijig  .‘.plitai-H!* —  .steady  rharacisr  and  has  been  stiff;- 
Sfoel.  iiist  rlliu;i;'it  3,  lien  cient  to  carry  the  price  up  to  the  T'l 

(  cmtilcfc'L  niai’r.  again  '  anadian  Gar  notes 

(Front  Mm  KaTniltuti  !5iir..oii  df  Tfm  On 

F!r«rci.''I  '(  br-eg.)  Ife'  cral  ot  casions  in  the  past  iliffer- 

...  '  '  ’!V’  houses  have  been  after  the 

Ha.!n;lt,on.-.'-.rhougn  no-nlng  ha of.  the.Fe  notes,  bidding  for 
Icon  jeai'q  re.-er.Mv  conrerning  tli"'<hein  with  a  view  of  earrving  them 
zr-arger  of  ir.deper.de,;-  c-,nnin'-'  com-', ^  maturity.  They  have  '  gradually 
yanies  v  h  ch  m  'ec-  n,g  iindertil.c.n  ,jp  ^  new  high  level  above 

nr  dor  fli-  leadership  of  Dominion  q.v  Th's  I.-'  fhcughf  (->  tw  due  in 
Cgnners,  Limi'e-d.  rhC'  Fin.tnt  isl  '•2,rze  par*  to  the  imp-o-.  cd  pr.-dicn 
'I'mes  Igarns  tha'  the  d' al  .s  i-itir. ,  j„fri  which  the  rompanv  ha."-  now 
alive  ard  pro,g:'er-,s;ng.  work'd  It.self. 

In  a  staT.rmen-  t.,  yoiir  rep’'er' r,ta.  ■  - - - 

ti'.e.  R.  I,  In;ie,-  gerep}!  mari'ac':-."  of;  no  stork  di;-(r'buGnn  'vould  b“  nr- 
Do'..'. inion  Gsriner.F,  r-n'e,!  that  w-hde  |  dertaken  ur.t..  r-'  crything  anpertain- 
th.e  merger  ha  i  not  ve-  bo-n  rcm-,iii,g  to  ('m  r.mi.ger  had  been  eom- 


:  er.s’  property,  <t  was  ex'pec'ed  tha’  wa.s-  4.3  per  cent,  as  comparrtl  wiibjv.ork  and  wm-e 
j.an  effort  w'ould  be  made  tn  crffect  a  8,9  per  <  ent.  in  1922  and  6.7  per  rnrir.g 
settlement  at  the  present  time  and  in  cent,  in  1925.  Brick  pro.'i  irt  wi 

'this  wav  allow  shareholders  to  have:  (.„o(J  T.xport  Orders  .\f  Profit,  tention  o;-  -he  b 
,a  part  payment  on  attcount  of  their  in  speaking  to  The  Finamial  Times  e’- R  'hat  '  (t 

'.secunHe^  Recent  reports  have  in-  pro  pect.s  for  ’he  company  I aw'.vded  thr  .'u 

iC’cate  .  that  the  att.tude  of  the  i  it>  ,^,,j-jn';  the  current  vear.  the  iiresi- j  T’ais  rai;.-  f'T 
I  council  has  n-at  been  entirely  un-  j  yvilliamsnn.  slated  that  !  ed  brir’K  of  a' 

I  ii.ninious  and  iheie,  are  poss.bi.’.f 'cr  cnndi’lons  were  rnurh  improved  and  ,  and  exu-llcr.'  q’ 

’’'9-'  ’9g  Ls  pirsen  that  the  company  had  i'creived  orders  - 

position,  in  view  of  its  unfairne.ss  to  ^  ^  England  and  other  •=?»  PT  S  I'.'"' 

the  rompany  rnunfic.F  in  Eurene  as  wcdl  as  New-  FnfJ  .0?  j'v 

I  II  istrtl  T  eparfmept.  foundiand.  the  M'est  itidic.w  etc.,  suf- '  » 

Among  >1’^  "n!i^t-d  features  war  ,0  keep  the  miUs  gmng  for  a  !  IffU  ^ 

Areonai’t  Gold  The  st'iek  had  f'ecr  •  .-ou...  ,if.rab>-  per'-'d.  .Not  onlv  was!  Lk 

under  pre-  sure  for  some  w-eeks  paH  ,  -J,,.,.!.  larger  business  on  |  V  *« 

'  R^rently  buying  has  been  on  of  a  ,,3,.^  a„^  .j.-ht  than  at  this  period 
.cteari,'-  character  and  has  been  stiff;-  jgj,  bti’  the  pricc.s  that  w'cre  i  v.-hiie  ri't  .-G 

lien,  o  rail}  he  Pi-oe  uP  to  the  ,u  secured  by  the  G.-inadian  mills  i  available.  1’  d 


■1  good  w.'iy  of  fe-  I  j 
I  hi.'t  'he  Nat.ifuial  j! 
brought  to  the  at-'  '| 
d'-rs  with  the  re-'  jj| 
d'.ir,  -om.pany  wa.s,  i|| 


Th^  ef  th« 

rviAV4»-r  Compflni^.'*  in 

Th'*  C^''(9f-  F-i^'V'^nuf-  i> 

I.ighiinK  ;.n‘1  <"f)nh,r.g . .  . 

pDHAf  . 

M^rrhard*'^  rr^ift**- . 


•vn  «nrl  pfjrlFhf'S  to  if-  upon  d^ta  of  olh'r 

'  I'rrii’.ry  in  thf  PrnvinG^  of  Qu^bfo. 
fullnv.> ; 

. . . 

. . 

. .  H.riftni.m 


*r  n  ?  H'-n'r  groy  finis-fc- 
appn, Trance '■ 


. .  J  J  pxuort  irom  Lnpiaiiri  anri  ntiier 

the  rompany  eounfics  in  Eurtpe  as  wdi  as  New-  0? 

I  II  istrtl  eparfmeiit.  foundiand.  the  M'est  itidie.w  etc.,  ruf- '  » 

Among  >1’^  "n!i^t-d  features  war  ,0  keep  the  miUs  going  for  a  !  ififli 

Areonai’t  Gold  The  st-iek  had  t'ecr  •  ,if,raf,>.  pcfied,  .vo,  onlv  was!  Lk 

under  pre-sure  for  some  w-eeks  past  ,  -^,,,,.1,  larger  business  on  | 

R^rently  buymg  has  been  on  of  a  ,,3,.^  .j.-ht  than  at  this  period 
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[ireyentativc 

that 

.■steady  rharacis,-  and  has  been  suffi¬ 
cient  to  carry  the  price  up  to  the  T'l 

nia.r.  f  '2-u  '  anadian  Gar  no^s  nn  a  nui-j  more  .‘-iitif  factorv '  anr.nal  ren  •>’  '■  Famous  Fiayer.^i 

v.ave  al.so  been  In  good  demand  On  r,revio,is  vear.  '  if'anad'a'  V -i:'rio"g'ion,  Limited  for' 

01 1'l'' “'i-""'"  e -.i '~  it.-' sk'...'."  m, „! 

timistie  to  Iook  forw'ard  to  the  cur- ;  likely  to  ;-h<iw  r.-t  lu'ofits  aiter  inter- 1 
them  with'a  view  of  earrving"‘fhe>n  f.,  Uaw'rence  Fiour ,  est  and  19-2  .ovm r.ment  taxes  but  j 

to  maturity  They  ha'.e  graduallv  finishing  a  marked  j  ^'e^ore  deprec  at.on  of  more  than  i 

workm-  up  to  a  new  high  l.-ve!  above  i in  e.rniiig.s  as  '-.qou.OtiO.  as  $439, 9u0 

9.6,  Th-’"  !.'■  theusht  to  ho  due  in  t'irnovcr.  profit  shown  m  I 

-•ai-e  ria-’  to  tkf  imp-o-.cd  pc-'tien  ^eneeral  fin'.nci.il  position  of  1  Alter  provifi  r.L  for  depreciation 

into  which  the  rompany  ha.-,  now  ' show.s  w'ork  ne  capit.a!  and  V  f' ' -Vn/ cioo'lfnr 

ifsf.i''  ,  f'f  -5,ai.3.'>k.  M'hi'e  bank  loans  ka'v  !  the  full  year.=  dii-'G-d  (v.j*.9,090|  on  | 

_ _ If _ Veen  rerlueed  from  $329.37’;  to  $.■•.- 'the,  8  per  r.-ni  'i:-’  preferred  Stock,! 

I  sioc’K  dj;-tr'but''nn  w’ould  h“  nr-;  782.  there  has  boen  an  ir.'reare  Tn  a  siibstantiai  suiri'i  w'ill  be  shown; 
'“taken  ur.t..  e-'  crything  appertain- .  nindr}'  crccl  t.s  from  $89,836  ’o  .$249  - 1  for  the  year,  ard  th'  balance  sheet  ai;  j 
,g  to  (!'“  r.mi.ger  had  been  eom-|?4‘5,  nakinr  a  total  bet-'.-er-n  the  two' at  September  tf^ffe.tiag  the  In- 1 
e’ed.  .  items  of  J339  99,9  as  romp’-red  with  !  creased  profits  "•  •  icdleate  a  satis- j 

Reger'i  ng  bu.'-incts  of  the  Domin-  f4;','7.999  the  previous  year,  and  j  factory  liqui'i  per-  tioa.  , 

n  G.anners.  I.imited  the  rener-'i!  $368,999  two  yea*s  ago.  |  The  Gorpora’.cr.  s  audifor.s  are  | 

'inrger  sai'1  tha*  conditions  were  There  remain.^  in  the  balance  [now  working  or,  fa®  report.  1 


v.-hiie  n-i 
available.  1’ 


.y  f.- ire*'  are  not  yet  I 
i=  ir.derstood  that  the  '  I 
>t  Famous  Flayers  1 1 
irpo'-ation,  Limited,  for  !  1 
Septfinber  1st,  1923.  Is  !  || 


ti'.e  merger  ha  i  not  yc  be-n  rcm-.in.g  to  (''“  r.mi.ger  had  been  eo- 
pleied.  plan.',  were  running  er-.' .  pie’ed.  . 

.Sir.oothly.  In  a  'l.eal  of  this  s  ze.j  Regar'i  re  bu.'-ine-s  of  the  Domi 
iicer-’er.  a  great  rr.'iny  det.vll.s  tnd  to' ion  G.ar.ners.  I.imited  the  rener-'i! 
.e  taken  cure  of  and  hi’cr,-*'.  were  |  in.anrger  sai'l  tha*  conditions  were 
J  o’jnd  to  crop  up.  i  satis:  mfo'rv  and  thus  far  In  the  prc-.=- 

2Ir.  Innes  poinred  nut  th'G  d  la:  r- 1  ent  ye.tr  the  1  o*npany  Is  ahead  of  e.x- 
h.gve  been  eaime'i  ’k'-e-iEh  in'ibility  1  pectettens. 

r.i  securing  quick  a.pprais a!.-  of  th,*!  The  recent  105=  threug'h  fire  of  tl 
various  plants  to  be  taken  over.  j  ci'impany'"-  p’ant  at  .^t.  Dawids.  Gn 
Ke  told  your  rtpresentativc  that!  v.a.s  entirely  covered  by  insurance. 


iii-i  lie  K-i  Mil-,  i.u'i  '-.jw, 111. -113  i-'.-i'  lucre  ii-niiju;?  la  'ur  iiaio.......  , . =  _,ill  v,- 

satis:  mfo'rv  and  thus  far  In  the  prc-.=-  ?'.:raz  uncharged  the  comparatively  ,  fvhich  it  Is  expc' ^  ' 

ent  ye.ir  the  I  o*npany  Is  ahead  of  e.x-  large  item  of  $1,299,990  for  good*  presentation  scam  rs  within 
pectettens.  wilL  etc.  Inventories  are  up  from  iho  next  few  wcck- 

Thp  recent  loss  through  fire  of  the  .$369,745  to  $543  712.  Elsewhere  in - "  ' 

(■'impany'"-  p’anl  tit  .^t.  Dawids.  Gnt  ,  this  isane  eomparative  figures  for  nection  with  a  '  *view  of  all  the  lead- 
v.a.s  entirely  covered  by  insurance.  several  year.s  past  arc  shown,  in  '■on-  ing  flour  ra  Tr 


Minimum  at  this  date . .  $72,4'''$  en 

Operating  Lxfen.se.s .  16.299  09 

Net . .' . C .  56.279  00 

NATURAL  ADVANTAGES  OF  ENTERPRISE 

The  central  s  tu.nlnn  ef  the  water  power  new  being  d•^•e!rlped.  fhows  that  th»  operations  of  the 
•v.^tem  can  he  •l|•iml!^l.stere^^  with  the  minimum  e-..pcnies 

It  is  imnece.c.sai  V  to  state  that  the  H-.drii  E  ertrir  undertaking  tn  the  Provin'fe  of  Quebec  has 
been  one  of  lontinuous  .eiicceas  It  m  e.Ftims'ed  that  the  businese  of  such  enferprisep  double.s  every 
f|i-e  yi  ar.F;  and  the  Direct, -.rs  of  the  Lain  ciitian  H.vdro  Electric  Limited  inticipatc  equally  favorable 
•fruits  f.'f'in  tim  Gompany's  operaMfihF 

Th*  Q’lelieo  Rood  Department  has  practically  coniplefeil  the  Ste  Agathe  Highway  from  Mont¬ 
real  anil  nl.ao  the  construction  of  most  of  the  steel  bridges  over  streams  and  rivers,  especially  the 
.-ihaw't'rldpe  .*:tee1  Bridge,  'vhich  is  now  compteted  The  lesult  hay  been  that  the  number  of 
h'lUse;  has  ,  onpldf  r-jh! V  increased  during  th'-  course  of  the  bast  tw*o  years. 

The  La'jrentian  District  is  tegarded  a.«  the  leading  h*al*h  and  yport  resort  of  the  Province  of 
'jijehic  and  has  .an  in t<  1  na t iona!  reputatioi;  The  in.«tc!'ation  of  the  electric  and  power  ser¬ 
vice*,  wi’h  >h,  g’-eaiest  con  ventences  which  they  offer  fi  th"  puhlic,  v  ill  undoubtedly  atsiyt  in  the 
mm'diat'  devej, locnt  'C  the  k.a-uentians 

|■''•nF i.s.-ring  the  .*;ici  e.*s  'sh;  h  has  recently  been  attained  in  th®  location  of  new  industries  in 
the  Provin'!'  cf  0  je',..-,  ,»  may  be  cfirtfidentii-  anticipated  that  with  the  advent  of  a  reliable  source 
f  eiertf,.'  power  :;i  th-  '‘ir  to  he  served  by  the  Company,  industrial  activities  will  increase. 

In  the  trrri'c.ry  to  he  .-er-.i.l.  th.eie  is  a  satiFf.1' tot  y  supply  of  labor,  which  at  the  moment  is 
-nigrating  to  C.bir  r-ic'.-  I'T  th'  !ar;<  of  work. 

The  <-;*■-  of  'rt.  Jerome,  whi'  h  b'l-  already  several  factories  operating  affords  an  excellent  op- 
port'init.'  for  l.  fiit".ri  of  n- w  ii.d'i.*' r  es  The  smaller  tow  ns  have,  n.atural  advantages  which  will  he 
artract  ve  t  ■  th®  u.c-ii-on  of  a  variety  of  industrit.--  The  housing  situation  will  be  taken  care  of 
oy  the  various  rniinictpalii'e  as  ■  c'asion  demands 

Tmc  to  p"  11'!;''  *'*  'be  C  tl'  of  Montreal. the  rompanYn  territory  i.s  regarded  as  a  most 
promising  new  industrial  a-ra 

$100.  per  shai'c  f»nH  accrued  dividend,  yielding  8%. 

With  a  Bonus  of  20fk  Common  Stock. 

J.  O.  VILLENEUVE  &  CO. 

Investment  Bankers 

263  St.  James  Street  -  -  -  Montreal 


Montreal 


Tilts  ai'sfrtxstrr.frt  app'a's  ‘'rJ-;  as  a  -ra'/cf  of  "cerd,  as  ike  pre'^rred  stock  kas  all  beta 
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Abitibi  Power  &  Pap 
i|k  Co.,  Limited 

MONTREAL 


EXCELLENT  SERVICE. 

Yon  have  done  an  excel¬ 
lent  service  to  the  industry 
and  to  the  public  in  getting 
up  such  a  complete  state¬ 
ment  of  the  Canadian  news¬ 
print  industry.  There  are 
a  number  of  articles  that  we 
shall  preserve  for  future. 

R.  S.  KELLOGG, 
Secretary  Newsprint  Service 
Bureau. 

New  York  City. 


EXCELLENT  SUPPLE- 
MENT. 

If  possible  we  would  like 
to  obtain  twelve  extra 
copies  of  your  issue  of  Oct. 
6,  containing  the  excellent 
supplement  on  the  Pulp  and 
Paper  industry. 

GEO.  H.  MEAD  CO.. 

Dayton.  Ohio. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE. 


KaminUtiquia  Power  Sharehold¬ 
ers  to  Receive  Interest  in  Ka- 
kabeka  Securities  Co.,  Hold¬ 
ing  Company  Which  Controls 
Big  Interest  in  Fort  William 
Paper  Co. — Details  Obscure. 


NEWSPRINT 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Shareholders  of  i.hA  •'.''.minlstliuia 
Power  Company,  Limited,  are  in  re¬ 
ceipt  of  the  following  notice: 

‘‘Kaminl.stlQuia  Power  Com¬ 
pany  distribution  of  one  share 
of  Kakabeka  Securities  for  each 
share  of  Kamhiis.tiquja.  (iompanv 
of  record  31st  October." 

Appea.rance  of  fJil.s  announcement 
on  the  Street  wa-s  the  cause  of  con¬ 
siderable  speculation  a.s  to  exactly 
what  was  meant  inasmuch  a.s  the  ex¬ 
tent  of  the  company’s  holdings  in 
other  companies  is  not  fully  under¬ 
stood.  Immediately  there  was  a 
delving  into  blue  books  a.nd  report 
carda  In  search  of  data  which  would 
post  ihe  financial  communnify  upon 
the  propnaed  stock  distrlhiitioa.  As 
yet  full  details  of  the  proposed  plan 
are  not  elr.ar,  but  it  is  undprstond 
that  the  notice  merely  sfgniftes  the 
intention  of  the  Kamlnisflnui.a  Pow¬ 
er  Comp.tny  to  distribute  amooT  its 
sha.rehoIdrr9  Its  substantial  stork 
interest  in  the  Fort  William  Papf  r 
Comp, any,  T.imitcd. 

Have  .Seciirifies  To. 

It  is  not  definitely  known  on  the  I 
Street  just  what  this  paper  nm- 
pany’s  holdings  repre.sent  nr  their 
rxfent.  Tt  is  iinderstond.  however, 
that  the  boldines  .are  rniKle  up  of 
both  preferred  atid  roiurnon  t^tnek. 

A  rather 


Canadian  Newsprint  Mills 

Now  Almost  Abreast  of  U,  S. 

48%  of  Total  to  52% 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


onl^-  a  fractiGftiqf;.(i^e7^i 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


•  H  nia.Ip  out-  fit>m  Ih-  flhre.  of  s.I.rted  rn?», 
ftit>-h*?.f*rl  «nd  loft  drtf:! — the  nioduet  of  forty 
jearx’  eiperienre  in  th»  mnniifarfure  of  quality 
popoTf,.  It  ix  identified  by  the  “K”  shield 
Wntei  iiiatk. 


OkeROLTAMD 

PapffTt  €afs0ann 


Involved  trail  irtion 
seems  to  bo  the  result  of  the  decision 
to  distribute  the  stock.s.  The  dis- 
Tlbutlon  will  proh.ab'v  f.ikr  the 
of  allotting  2H.Mo  shares  of  Kakahe- 
ka,  .Securities  CiorTipanv  to  Kaniinipli- 
ouia  shareholders  with  the  seriiriMrs 
company  remainin.'*  sepaiat"  from 
the  power  enterpriee  and  arlminis 
trating  the  l.atter’s  interest  in  the 
paper  rompanv. 

ft  Is  understnod  that  Ibrse  shares 
are  of  no  par  v'aliie.  In  other'  word.s 
Ka.mini.sttouia,  shareholders  will  pin- 
hahly  receive  a  bonus  of  one  no  par 
value  share  of  Kakabska  .S'.curitics 
.stock  for  each  .|ifih  par  value  shave 
of  KaTTilnlsfiquia  Power  stork  w^hirh 
they  own, 

T’ntil  it  Is  known  defiujfrly  what 
the  holdings  of  Fort  W'illiani  p,a)ier 
.stock  amount  to,  it  will  ho  pr.icti- 
rally  impossihle  to  place  a  \a'iie  up¬ 
on  the  proposed  di.strlhntion. 

Fort  WIHliflm  Pnper. 

The  Fort,  William  PapiT  I'ernpanyj 


I.IUITKI) 

Largest  Manufacturers  of  Paperboards 
in  Canada 

AMT  AfTr  niMi  AI,I.  filtAUKS  OK  Till"  FOLT.O-W'INrs  ROARnRi 

nil’ROAint  NFWSBnVRfi  TVT  rnSEri  board 

Ti{\wii04i{n  woonm.i*  board  roNTArvER  board 

IMllU;  FA  rE.NT  (  OATED  BOARD  AND  ISl’Et  lALTIES 

Mfl.I.S  AT 

Frankford,  Ont.  Campbeliford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Ofliccs:  No.  2  Seigneurs  Street.  Montreal 

f;  f..  ur.IIRA  lIAAin  F.  nOBF.RT.SON  CHAS.  K.  WHITTF.N 
Fresidciif  f;en«>riil  alaiiager  .Serrrfary-Treaaurer 


The  total  prodnrtion  in  the  two  >  oiintries  for  September  was  212.6f)‘ 
tons  from  fi5  eompanies,  4.t  in  the  t'n'ted  .sttafes  and  2f'  in  Panada  This 
heav.s  Old  a  r-taternent  in  the  Pulp  and  Paper  N'limber.  publi.shcd  two  weeks 
ago.  that  the  average  production  of  the  I'anadian  mills  Is  double  that  of 
the  Cntted  .States  mllis. 


AIlllx  nf  St.  .Terome,  P  Q..  nnd  Alntit  Rollnnd, 
Hiffh  'irafle  Paper  \falfcrr  Sinre  1Hh2. 


Could  Belt  Earth  and 
Moon  578  Times 


Northern  Etectric  Co/ttpany 

LIMITED  ^ 


'‘This  year  the  Interna¬ 
tional  Paper  Co.  m  prorliic- 
irig  nevveprinf  paper  enough 
to  belt  the  earth  anrl  the 
moon  5  78  times.”  —  P.  T. 
Dodge,  President,  referring 
to  Company's  output  of 
I  I  00  I  .lOO  tort.s  daily. 


Moniifactnrirg:  TELEPHONES,  WIPES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


I  Work  of  roniStriic!t,ion  on  the  huge 
mills  nf  the  Newfoundla.nd  Power  & 

■  Paper  Company  Is  progTess-ing  .eo  ra- 
nidlv  that  It  is  helieved  the  plant  will 
come  into  operation  some  time  dur- 
ingr  192.5.  The  work,  as  has  been 
.'•ta.ted.  is  of  unusual  magni'ude.  em- 
braeipg  the  construction  simnltane- 
onslv  of  a  dam,  a  power  house,  a 
canal  some  four  miles  long,  and  pulp 
and  paper  mills. 

The  m.llls  are  located  on  a  deep 
water  arm  of  the  sea  on  the  west 
coast  of  Newfoundland.  Here  the 
eompnny  has  constructed  its  own 
piers,  aicommcKiating  the  largest 
oeean-going  freight  steamers.  T.arge 
warehou.sc.s  will  be  ron.structed  to 
store  the  newsprint  rolls. 

IVitl  Build  S|H><dnl  Sfe.smers.  * 

9!te.a,mers  of  special  eopstruefinn 
will  he  built  by  the  company  forthe 
transportation  of  the  paper  to  Png 
land  and  the  Pn'ted  Ptate.s  a'nd  I 
other  markets.  The  idea  is  to  se¬ 
cure  a  complete  transportation  sys¬ 
tem  in  order  that  regularity  of  deliv- | 
ery  ma..v  he  guaranteed.  I 

The  paper  miPs  wdll  he  equipped' 
with  four  Walm.sley  machines  which; 
felm  221  inches  and  are  aide  to  run; 
l.non  feet  per  mlniiie.  the  same  | 
tneerl  as  those  of  the  I,,atirer.tide , 
Company.  Another  machine  will  he  j 
'nstalled  to  ma.nuf.icture  wrapping  j 
Taper,  not  for  the  general  market.  | 
hut  for  the  i cquiremertt.s  of  the ' 
newsprint  mills.  | 

The  pulp  mill  which  is  bring 
erected  heside  the  paper  mill  will 
have  IS  mai:,a?ine  grinders  and  vili ' 


Disfribufing 


Ptar.t  and  Oeneral  Offices. 


LIMITED 


121  Sheerer  Street 


MONTREAL 


Branch  Houses: 

Montreal  Qiiebec  Tn-nnto  Windsor  Regina 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary 


Edmonton 

Vancouver 


—  tA^iOCIATIQN/ - * 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


P.  Lyai!  &  Sons  Construction 
Company,  Limited 


MII.LS  .AT 

SHAWINICAN  FALLS,  QUE, 


he  present  time,  the  Kaminis-  fl^'volopmeni  tor  the  two  newsprint 
Power  Cnmpany  s  capital  stork  The  whole  development  is 

ing  on  the  Montreal  irinrket  n  on  the  Je'ase  of  the  English 

'inity  of  .$120  pop  share,  and  at  ’fiver  timber  limit.s.  f.nrae  4,700 
gure,  compa.ratiively  iittl---  i.s  •‘’'lU'ii'P  miles  in  extent.,  whirh  Mr. 
iiie.  The  company  w.as  tnror  Fnekus  leeently  serured  from  the 
d  with  Federal  chatter  on  Ontario  Cnvernment.  A  railway  to 
3,  190fi.  It  was  organized  hv  tap  these  mines,  .90  miles  In  length, 
ng  group  nf  f.inadlan  rapit.il-  Pa.rt  of  the  plans  for  the  develop- 
ai  quire  .and  exer.’ise  extensive  '  oient  of  the  properties, 
power  right-s^gmufed  in  per- j  F.-tini.ites  .i.s  to  the  final  amount 
by  the  Provincinl  (Govern-*  to  he  extended  run  as  high  as  $30, 
if  rintailo  for  rievelopmeni  of  O’oo.ooo  for  the  two  properties.  The| 
ikabek.a  F.alhs  on  tlie  Kaminis- ;  Farku.=  P'o.iks  enterprise  at  Kenora 
River  in  Ontario.  f.ater,  it  Is  !  'it-a  first  unit,  a  lOO-ton  news- ^ 
tood  that  a  strong  En.glish  j  Pfiot  mill,  nr.aring  coinptet.ion.  and. 
sfmured  an  interest  in  the  com-  an  a.ddit'onal  10O  tons  may  be  added 
Liid  actu'al  share  control  now  |  carli  year,  until  a.  maximum  of  1.000  | 
with  them.  Their  intere.-t  i  tons  .i  d.iy  is  obtained.  This  latter  | 
about  an  iinu.sually  intere.st- i  figure,  hy  the  way,  represents  2,5  per  j 
mhinatioii  of  P.rltish  and  <’an  ic"nt.  of  the  present  dally  production  i 
eapital.  of  ill  rnniadian  mills  and  would; 

Herbert  Holt  is  president  of  .'•mount  to  oiver  300,000  tons  of  news- 1 
impxny;  C.  l!.  Hosmer.  vice- 1  print  per  annum.  ! 

mt.  an<l  AV’.  A.  Black,  nianag- .  I't  connection  with  the  power  de- , 
•ertor.  Other  directors  .are  .J.  I  velopmeiit,  there  is  a  proposa.l  to  de- ; 
red,  .T.  S.  Norris,  N.  M.  Pater- i ''  eiop  IS. 000  horse  power  at  ihe  ,\or- j 
.  H.  Phippen,  K.C.,  and  AV.  L.  ^man  dam.  two  mile.s  from  Kenora.: 

1  AVhen  this  power  has  been  utilized, 
property  con.slst.s  of  dims.  AA'hitc  Do; 


General  Contractors 
n:  ILDINGS,  CAN.ALS,  DOCKS, 
POWER  DEVELOPMENT 


Fhc  Wabasso  Cotton 

Company,  Limited 


Head  Omce:  MONTREAL 


Branch  Offices 
THOROLD 


VICTORIA 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


Rapid'S  may  he  developed. 


ABITIBI  HAS  SEAPLANE 
FOR  INSPECTING  LIMITS 


Sherwin-Williams 
Paints  eVarnishes 


The  Ahitihi  Power  S:  Paper  Com- 
pan,\  have  arrangeti  for  the  use  nf 
a  f»'ipi;ine  for  photographing  and 
reronuaissnnee  work  over  the  tiinher 

liuiiis  of  the  company. 

('ncv.iiions  h.'ive  begun  in  three 
di.itriei'.  .iround  Iroquois  Falls  in 
ccntiert.ioii  wTh  the  woods  oper.nion 
ind  l.s  (amps  have  been  arranged 
for.  three,  hy  the  company  and  the 
otlier.s  I'v  contractors.  The  cut  'u 
the  c.imps  will  run  about  l.io.onu 
cold.:  during  this  coming  season, 
while  ,in  .irtdilinnal  50,0ftn  cords  will 
he  t.iur''h,ised  from  settlers. 


318  Board  of  Trade  Building 

UN  644-3-6  MONTREAL 


ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


Accountants. 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licciitiates  iu  .Iccoiintancy  (L..1.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  275S. 


Bl  \V!  R  trite  (OAIPAXT 

PL  V>  l  ABHi;  NF.IV  FT  .\\T. 

It  ?  reported  from  Brampton, Ont.. 
thr  the  Beaver  Truck  Do.  l..imited. 
oi  D.nni’toti.  have  purcha.sed  a  five- 
■irre  site  there  and  will  erect  two 
h'lge  b'nldings  .a+  a  co.=t.  of  about 
.M  l  I  con  The  htiildiugs  will  he  of 
so>-i  hrtek  and  concrete  and  will 
itiei.sure  inn  x  330  feet  and  120  x  70 
■>pt  ve.ipecfivcly.  The  company  will 
•■’vinlov  12.3  hands  when  opev.itions 


B.4KER,  KEBRIX  &  fO. 

.392  St.  James  St. 
Edward  C.  baker 
Hugh  E.  KerriQ 

iidiu  3  .  .9.1113 


HOOPER,  .iRT::rK  D. 

!3S  Board  ct  Trade  Bulldl-s 
(Oscar  Hudson  &  Company) 

Siam  <Sl4a 


FEBRIEK,  OLIVER  - 

211  McGul  ot. 
p.csifler..  e  1  hoi.e;  iUa 

liaia 


r.ORTIE,  L.  r. 

294  St.  Catherine  E. 
(Lortie.  Oauthiei  o-  Pafresas) 
Last  lUTb 


FOSTER.  T.  V  4TE.S 

137  McGill  St. 
(Hobson  6.  i  ost.er> 

Stain  691 


BELA>T.ER,  I  C RENZO 

134  Durocher 

Plateau  1146 


Lor  Manufacturing  and  Bunkering 
a  Specialty 


at  an  annual  aver.ige 
ct; il  t,i  0.06  per  err 


George  Hall  Coal 


GARNFAF,  EDSIOND 

4  Hospital  stieet 
<Garneau,  Stewarc.  « 
Farenlouu) 

Main  7112 


PAQl  FT,  F.  Ps. 

120  St.  Jaraea  St. 
Slain  TUdil 


BKIGOS,  EDIFEN  M. 

199  Bishop  Street 

ppfown  3169 


&  Shipping  Corporation 

211  McGill  Street,  Montreal. 


Main  S33* 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  20,  1923. 


Ontario’s  $40,000,000  Bond  Issue  A  Most  Attractive  Offering 


'  Marked  Success  New  Issue 

^  In  Dominion-Wide  Campaign 

Province  of  Ontario  strong  Financial  Po«tion 


Twenty-five  Year  5%  Gold  Bonds 

Due  15th  October,  1948 


j  Success  of  Dominion  Loan  With  Big  Over-Subscription  Suggested 
Field  For  Present  Record  Issue — Provincial  Surplus  of  Over 
$1,000,000 — Big  Bulk  of  Debt  Revenue-Producing  Assessed 
Value  of  Property  Over  $2,400,000,000  —  Assets  Over 
$757,000,000. 


Pnrp  •  QS  anH  infprp^f  VlplHind  ^  14-*^  Pro\inco  or  Ontario  offprine  I  Dominion  Loan  was  out  of  tho  wav 

llltt.  dllU  lllldlCM  J'lVlUlllg  -  1  of  $40,000,000  of  25-yp:ir  bonds.  U"''-  conjointly  with  this,  to  the  re- 


OSLER  &  HAMMOND 


21  Jordan  Street 


TORONTO 


p  following  closely  upon  the  success-  ii''ostn,cnt  pos.slbilitics 

'  ,  .  ,  ,  .  tliat  were  revealed  hy  tho  sureessful 

ful  wind-up  of  the  $200,000.000  Do- [  flotation  of  the  Dominion  Loan.  In- 
minion  I.oan.  is  establishing:  a  new  j  deed  it  was  not  certain  at  .ill  whether 
i  record  in  Provincial  financing  inl^^'*'  former  plans  for  the  Or  tario 
'Canada,  and  gives  every  evidence  of ! 

I  I  market  in  .New  V  ork  as  more  likely 

,  being  one  of  Ihe  most  successful  pro-  |  than  the  absorption  of  even  tha 
■  vineial  public  offerings  ever  made  in  smaller  amount  of  $15,000,000  in  this 
this  countrv.  rcountry. 


MEMBERS 

Toronto  Stock  Exchange 
(  Montreal  Stock  Exchange 


The  withdrawal  hy  the  Province  of  ' 


A  Most  \ftracflTC  Offeriiur. 


Its  earlier  offering  of  $15,000,000  to;  For  the  investor  the  offering  ! 
provide  a  clear  field  for  the  Dorain-  !  s^tands  as  one  of  the  most  attractive 
ion  Ilefunding  Loan  has  in  itself!’'”"'  'before  the  public.  I’rovince  of 
.  .  J  .  .V  1  ,  I  Ontario  bond.s  have  always  stood 

contributed  to  the  unusual  success  of  ! world's  market.  The  as- 

this  large  provincial  issue.  For  it  j  sets  of  the  Province  provide  a  re- 
so  happened  that  when  the  totals  of  mai  kahle  security  behind  the  prln- 


New  Issue 


Ontario  Bonds 

5%  Twenty-Five  Years 

PRICE;  98  and  C  l/lc^ 
Dated  15  Oct.  1923  interest  yielding  0*1 

Orders  may  be  telephoned  or  tele¬ 
graphed  at  our  expense.  Purchasers 
will  be  exempt  from  all  delivery  charges. 

G.  A.  STIMSON  &  CO. 

LIMITED  ESTABLISHED  1888 

36-38  King  St.  East  TORONTO 

TELEPHONE:  MAIN  7400 


New  DOMINION  LOAN 


•j-ycar 

20-vear 


October,  1928 
Oelobrr,  1943 


AT  MARKET  PRICES 


New  ONTAOlO  LOAN 

98  and  Inlrrest 
to  jield  .>.14% 

Telrphonr  Klffin  1307 

Campbell,  Thompson  &  Co. 

20T  Ba>  Street  -  THHHNTO 


We  Offer 

PROVINCE 

OF 

ONTARIO 

25  year  5%  Gold  Bonds 

Price:  98  and  interest,  yielding 

5.14% 

Toronto  Bond  Exchange 

LIMITED 

Dominion  Bank  Bldg., 
King  and  Yonge  Sts., 
Toronto 


j  He  Offer 

Province  of  Ontario 

I  Twenty-five  Year  5''^  Gold  Bonds 

I>#*nomlMnf ion«i »  $r^OO,  \  AQ/ 

I’rlce;  ftS  ;ind  IntrrcM  t4»  jIrM 

bond.'s  thr  longest  t^'rm  rv<ar  by  tb#» 

j  Provin-'f^.  and  a  vri  y  aifrat  tivo  invo^stinMit  Th'^v 

I  an  exr-pHpnt.  «  xrhan^r-  for  J^hort-tf'rm  Viftnry 

II  Y'lin  Avili  lomivr  nwr  <  artful  attention. 

j  John  stark  &  Co.  f!;ti 

Tfirnr.tn  Stork  h.xchangf 

ROYAL  BANK  BLDG.,  TORONTO 


Anglo-Canadian 
CoIlieriCvS  Replies 

The  Editor. 

The  Financ'rl  Times, 

Montreal. 

Sir. —  In  rci'ercnrc  to  an  article 
publishcii  in  your  issue  of  October 
6th.  in  w’hich  you  refer  to  Sir  George 
Filmer  and  to  our  company,  we  heg 
to  state  the  following  facts: 

L  Sir  George  Filnier  has  never 
made  any  att.aeks  ur>on  Sir  Henry 
Thornton,  otherwise  tLan  stating 
that  in  his  rampaign  for  a  lower 
freight  rate  on  Alberta  eoal  h.t  i.s 
supported  hy  the  majority  of  the  On¬ 
tario  piiblie.  and  that  a  petition  is 
now  heing  circulated  for  tae  ptitpo.^e 
of  obtaining  stieh  a  lower  freight 
rate,  and  that  .stieh  petition  has  al¬ 
ready  been  signed  hy  many  thous¬ 
ands  of  Ontario  citizens.  Any  othe; 
statements  have  not  been  authorized 
by  Sir  George. 

2.  The  Anglo-Canndian  roil'eriesife 
Refineries.  Limited,  were  granted  a 
Dominion  charter  in  August  of  this 
year;  it  would  therefore  he  impossi¬ 
ble  for  our  company  to  appear  in  the 
last  annual  report  of  the  Province  of 
Alberta. 

3.  The  An glo-Ca median  Collieri'^s 
have  acquired  by  agreement  for  .‘■ale 
2,370  acres  of  coal  lands  at  Ardle-;,-, 
Alberta,  adjacent  to  the  Famadian 
National  Freehold  property,  which 
has  been  held  for  a  long  number  of 
jears  by  prir.-ate  parties,  from  whom 
they  are  to  he  purchased,  and  eopiet 
or  such  agreements  are  on  file  with 
the  Secretary  of  State  at  Ottawa. 

4.  This  property  contains  approx¬ 
imately  25.0Ofi,fi0b  tons  of  eual  of  good 
qaiality.  Analys  s  mai'.e  hy  Profe.s- 
sor  Kelsoe.  Director  of  the  Indiistria.t 
Research  I.ahoratnries  of  the  Fniver- 
sity  of  Alben.a.  shows  this  coal  to  be 
quite  equal  to  Drumhellcr  coal,  and 
therefore  eminently  suitable  for 
shipping  to  this  province. 

5.  This  deposit  of  roal  is  covered 
by  only  ten  lo  twenty  feet  of  over¬ 
burden,  the  heavier  orerhtirden 
which  it  carried  in  former  ages  hav- 


the  suhscription.s  for  the  Dominion  i ‘he  bond,  and  the  financial 
,  .  ,  position  of  the  province  continues  so 

Loan  were  made  up.  theiT  was  a  stir-  Gmocanl  in  spite  of  huge  sums  that 


plus  of  practically  $40,000,000  in  sub 


t>ccn  spent  for  the  development 


scriptions  that  could  not  be  filled.  pow'ers  and  other  resour- 

At  once  the  scores  of  financial  ' VI 

Its  last  fiscal  year  to  snow  a  stir- 
agents  not  only  in  the  Province  of  pins  of  revenue  over  expenditure  rx- 
Onfario.  hut  throughout  the  whole  ceeding  $1,000,000. 

Dominion,  suggested  a  field  for  sub-  |  Industrial  And  Agriciilfiiral 
seription  to  a  new  and  larger  Ontario  j  Frosperil), 

loan  than  had  been  contemplated  be-  j  As  to  the  industrial  and  agrteul- 
fore,  lural  prosperity  of  the  province  a 

o  I  •  •  I  Dew  glimpses  given  below  will  serve 

Why  rampaign  Has  I  annrlied.  prospective  in- 

Qtiick  to  seize  the  unique  oppor-  vestor.  The  bond  itself,  hearing  a  5 
tunify  the  Ontario  Government  Per  cent,  coupon  and  with  25  years 

latinclird  a  $40,000,000  issue  making  KEfs  a  yield  of  i,  i4  pp,- j 

,  .  cent.,  and  it  requires  little  imagina-  i 

It  a  maturity  of  2i>  years  m  place  of  conrlude  that  once  the  issue 

tthe  ori£?inal  siijrsostion  of  20  years,  j  has  hern  absorbed  and  distributed 
thus  placing  it  five  vears  bevond  the  market  price  of  the  bonds  should 
last  maturing  issue  of  the  Dominion  iPradually  reach  higher  levels  as  gen¬ 
eral  interest  rates  on  first  elass  gnv- 
iGovei-nment,  lOtS  as  distinct  from  prnment  securities,  such  as  these 
the  1043  issue  that  has  just  been  j  Ontario  bonds,  gradually  fall  below  5  I 
launched.  Probably  it  will  be  thejPrr  cent.  | 


PROVINCE  OF  ONTARIO 

Twenty-five  Year  S%  Gold  Bonds 


The  Ideal  Investment  for  available 
funds  or  for  exchange  for  early 
maturing  securities. 


THEY  ARE  BACKED  BY  THE  WHOLE 
RESOURCES  OF  THE  PROVINCE  AND 
ARE  INSTANTLY  MARKETABLE. 


PRICE:  98  AND  INTEREST, 
YIELDING  5.14% 


Telegraph  or  telephone  your  orders  at  our  expense, 
or  forward  written  application  as 
promptly  as  possible. 


A.  E.  AMES  &  CO. 


/nwufm.ni 

UteuTitxu 


Telephones 


UNION  BANK  BLDG. . TORONTO 

TBANSPORTATION  BLDG.  -  -  MONTREAL 

74  BROADWAY . NEW  YORK 

BELMONT  HOUSE  -  -  •  -  VICTORIA,  B.C. 

HARRIS  TRUST  BLDG . CHICAGO 

TorovUi.  Adelaide  8201:  Montreal,  Main  .KDo.  Viehtria  lol 


holders  of  the  maturing  1923  Victory 


The  financial  statement 


„  ‘  ,  ...  ..  ..  ^  I  Province  which  apiiears  above  shows 

Bonds  who  ■will  provide  the  most  j  ^  total  funded  delit  of  $27.6,146.692 
eager  customers  for  this  new  Ontario  jand  a  net  funded  debt  of  .$98,351,176 
issue  inasmuch  as  out  of  the  total  of  Revenue-  I’podiielnir  Held 


If  ffifrrred  the  follou-ing  appliration  form  nuiy  br  mailed  <•  tnn  nrarnd  office: 

Please  enter  vuj  order  for  $ .  Province  of  Ontario  6%  Bonds  due  loth  October, 

19Jt8,  at  OS  and  accrued  interest,  yielding  5.1^%. 


Revenue-  Trodiielng  Debt, 
i $172,000,000  outstanding  of  the.se  j  j  ||  jj 

bonds,  little  more  than  $50,000,000  is  ,in,-(p(]  ^  sinking  fiin<l  amounting  to  j  I  | 

being  eonverted  into  the  new  Do- i  $7,139,497.  and  $173,000,000  dl.sfril)- ■  I,  ' 

iminion  5-vcar  or  lO-year  issue,  in!‘*’*'‘f  lietween  three  source.s,  a.l  of]  I  —  '  ~  ' "  ' 

the  mam.  owing  to  a  mistaken  Idea  I  i 

that  the,  conversion  privilege  was  '-p.  &  O.  Railway.  .  .  $  30.200  000 
open  up  to  the  15th  of  October.  This  Hydro  Eire  <  ormui.s.sion  J'J,5.1eo,0(ii) 

will  leave  an  amount  of  well  over  !  I”*’'’'” 7,3.)5.717  duction  emlirarcs  all  phases  Onta,. 

$lon,noo.ono  that  win  be  received  in  i ■‘^'^  dairy  farming,  prodtiring 

Hydro-Llf  ctric  I’ower  i  ommi.s-  -,u  ..r  ihn 

ca.sh  by  Ihe  holders  of  these  bonds,  j^jon  and  Cenlral  Ontario  Electrical  Jh!!i«  for  the 


Same . Addrue. 


ca.sh  l)y  Ihe  holders  of  these  bonds, 


.50  per  cent,  of  the  production  for  the 
whole  Dominion.  Ontario  produces 


when  they  mature  on  the  first  of  System  there  ■was  a  sinking  fund  of  L.  ....  i 

November  next,  a  field  ripe  with  in-  i  I  ries,  69  per  cent,  of  the  plura.s,*8t  pm- 

vestment  possibilities.  os  o  r  o  er  o  ,  ,  cent,  of  the  peas,  92  per  cent  of  t.he 


^  ...  ,,,  ,,  ,  Assets  Of  Owr  $7.57. 000, OlHt.  '  pe.Tche.s.  and  96  per  cent,  of  the 

Selling  All  Over  lanada.  i.,  /  i„  , 

The  asset.s  of  the  Province  ineliid- j%  .i  '  ,  ,  ‘•^''da.  The  total 

Apart  from  the  fact  that  this  jn^r  cash,  sinking  fund,  (fovernmrnt 
amount  of  $  le,nn0,(mo  is  the  largest  buildings,  crown  loans,  waterpowets,  i  •  depressed  prices,  was  $441,- 

tliat  any  pinvmce  has  ever  sought  on  pj,.  ^  $7-7  noft  non  I 

one  sin -le  occasion.  Ihe  soiling  cam-  -ji,p  revenue  for  the  past  fiscal!  DORESTS.— The  forest  lauds  of 
paigii  has  developed  national  propor-  yp,)r  amounted  to  $36, ,507, 311,  with  Dntaiio  cover  about  260.000  square 
lions.  In  g('nei«il  the  hulk  of  I  ro-  pxpendlture  of  $37,412.9.6,5,  leaving  a  mile.s,  of  which  40,000  are  covered  by 
vineicil  offeiings  have  been  confined  ^jurplus  for  the  year  of  over  $1,000,-  tlmlM'r  licenses  or  oilier  rights.  I’lilp 
10  Lasleni  Canada  or  the  Fnltcd  (juo  wood  is  .a  large  pereentage  of  the  for 

States  where  it  has  been  the  prartice  '  esi  wealth  wiili  the  result  that  tta 

to  olfpi  a  portion  and  frequently  llie  I  opiilation  Inrreast'vl  100, (KM).  largest  nrwsm-int  mill;  m 


The  Best  Investments 

DOMINION  OF  CANADA 

BONDS 

PROVINCE  OF  ONTARIO 

BONDS 

OVER  5%  YIELD 


10  Kasleru  Canada  or  the  Fnltcd 
States  where  it  has  been  the  iirartice 
to  olfpi  a  portion  and  frequently  tlie 
whole  amount  of  provincial  loans 


Population  aerordinc 


wood  is  a  large  pereenlage  of  ihe  for 
inc<Mto  wealth  wiili  the  result  that  ttif  i 

largest  newsprint  mill.;  In  1 
to  the  last  *  anad.a  are  located  in  Ontario,  andi 
119,00(1.  2-  province  produced  lli'i.oiiu  c  ns 


ADEL.  3222 


Ihe  present  issue  is  not  only  limited  rrnsiis  was  just  under  3.0(io,ooo.  2,-  *bis  provinee  produced  lii'i.oii 

to  (  anada.  but  the  prgani^zation  for  fi;{3.r,t;;,>  as  ( onipiired  with  2,527,292  I  b'C't  year  out  of  a  total  in  (  an 

Its  sale  has  been  perfected  in  every  j,<-cordiivg  lo  the  e.iisus  of  191 1. 1  L(I6L0((0,  .ami  a  total  of  6|yn" 

provinee  in  the  Dominion,  with  aelivc'  showing  an  inerea;;e  of  population  in  ‘d  paptr  of  all  kind:-=  oui  ei 

disi rihiitinjr  ofticoK  in  Halitiix,  1  thr  wn  years  nT  half  a  iTiillion,  ^ '^nada  of  l,2fi(i.ono  ion-  I'inrol 

.lolin,  Qiirlioc  <  ity,  Monfrral.  on  |nr  rxartly  'lOti.c.Ti*.  This  rpprnsrnfs  j '' a:-  also  profitimi  TL’tl.'nht  ion  -  of| 

TlirouLh  to  \Mnnii)o;z.  Hoeina,  t  al-  to  nerrmtacf*  iniTpasp  of  IfiOX.  and  pi»li>  of  wJiich  r»27.‘M»n  t4iii  w  ■ 


WATT  &  WATT 


Members  Toronto  Stork  Exchange 


6  Jordan  Street 


1 oronto 


I  ing  Iicen  removed  by  abrasive  aetinn, 

'  prottahlv'  by  fhp  Red  Deer  River,  and 
c.an  therefore  be  reccivered  very 
cheaply.  It  is  estimaterl  ivy  our  cn- 
,  g  ncers  tha.1  this  roal  can  be  pro- 
I  diiced,  screened  and  sorted,  for  ap 
proximatelv  $1.25  per  ton.  anoth  r 
fr'ietoi  in  our  favor  to  establish  this 
coal  on  the  Ontario  market. 

I  6.  IVe  l>eg  to  state  emphaliralh 
I  that  we  are  net  offering  and  neve- 
'have  offered  coal  on  a  .stock  sellin- 
I  basis,  as  stated  in  tlie  article  refei  - 
I  red  to.  We  are,  in  fact,  not  offer- 
,iiig  stock  for  .sale  at  all  so  far,  and 
;  if  the  company  does  offer  stock  for 
(sale  at  a  later  date  this  stock  will  tie 
(offered  on  its  own  merits  as  an  .in- 
|f\,t;strial  investment,  without  any  con¬ 
ditions  whatsoever  as  to  purchasing 
:  coal. 

IVe  trust  that  in  fairness  to  our- 
|.=elves  as  well  as  to  your  reader.s  you 
I  will  have  the.se  facts  ptihiisheii. 
i  I  am. 

!  Yours  very  sincerelv, 

!  GKO.  R.  FILMKR,  BT.. 

Treasurer,  Anglo-Canadian  Collieries 
k  Refineries.  IJmited. 

am.^Sdco. 

;  EARNS  $26  A  SHARE 

!  Earnings  of  the  American  Cvana- 
mid  Company  are  reported  to  be 
,  running  at  approximately  $26  a  share  : 
jon  the  rommon  after  preferred  divl-  : 
Idends  and  taxes. 

j  The  net  value  of  shipments  of  ; 
]  various  products  foi  .July.  1923. 
.totaled  $.597.6.55  Sales  of  the  various 
products  for  .July  represented  a 
lvalue  of  approximately  569'i.90ii,  The 
I  company  had  in  hand  a.s  of  .luly  31,  j 
ll!'23.  contracts  for  various  prcducts  ( 
'for  delivery  prior  to  .Tune  3i(,  192f. 
!of  a  sales  value  of  approximately  j 
$5,340,900. 

Net  valtie  of  shipments  of  varlotis  | 
j  products  for  .Tune,  1023,  totaled  j 
$7.57.914.  Sales  of  the  various  pro- i 
jducts  far  .June  represented  a  value  I 

I  of  approNimately  $r,27,eec  , 

I  The  slacks  of  the  company  are  j 
;  li.sted  in  To>onto.  ' 


,?niy,  Edmonton,  Vancouver  and  Vio- 
,  toria. 

i  Dealers  Over-Siihsrrlhed. 

So  far  as  the  dealers  are  concerned 
their  suliscriptions  actually  ran  far 
in  advance  of  llio  total  issue  and 
allotinr  nts  had  in  ronsequenee  to  lie 
made.  The  centra!  .syndicate  which 
ina/lc  the  original  offering  to  the 
province  ( oniprises  the  following 
iirms  all  of  whom  took  a  prominent 
part  in  the  rerent  Dominion  lyoan. 
Wood.  Gundy  &  <  0..  A  E.  Ames  it 
Co,.  Aemilius  .larvis  <fc  Co..  Dominion 
Seciiritie.s  Corporation,  Haigson  Bro.-^  , 


|n  pffeentage  inerease  of  16  06,  and  !"(lp  of  vvhieli  527. uuu  tmi 


I  leaves  Ontario  still  by 


the  mills  In  Ihr-  Piovim  e  ati  l  lu’i.- 


'' '(•■  ed  I  outjnit  of  over  $1,737,536,000  and  an  i  ui'i'  (ge  tigun 


margin  as  the  tno  t  populous  Pro-  c'tK)  expnited. 


Jiff  dm  ( loll  of 


vinee  in  the  Dominion  imlpwond  :nnoutiied  10  !  2.'iO,u(i 

,,  ,  .  <'ords.  of  which  969,i|oo  cords  vvcr 

iin  I  ip.i  1  les.  con.sumcd  hy  the  niill.s  llieiu  .idvcs  an 

I  Tlie  (ot.al  niiniher  of  municipalities  269. Obu  exported.  'fh 
I  in  1h(‘  province  t«  911,  div  ided  as  fol-  soiirr  e.s  of  the  jirovim 
j  lows  ;  ed  at  2*((h('(i(h('9b  aorip; 

Cities .  24  tal  invested  in  tlie  puii 


annual  payroll  of  over  $346,OlHi,buii.  lioiii 
or  more  tli.in  half  the  payroll  of  all  I'M.,. 


I  2.iO,bbb  induidries  in  Canada, 
ds  Were 

ves  and  DRODFC'l'ION  In 


piiipwood  re-  duction.  Idio  Province  of  Gniario 


soiirre.s  of  the  jirovim  1  .iic  cstiniat- 
ed  at  2((9.('b(h(i9((  aord  ;  and  the  eapi- 


all  the  otlier  iirivvinees  of  Can  , 
Out  ot  a  I0I.1I  of  $195. 0(19, (ibu  ! 


'low  ns . 

Villages . 

Counties . 

Township.s . 

NATFRAI.  RESOCI’CES. 
piildiration  iiii  jiar'd  to  A. 


tal  invested  in  tlie  pul|i  and  paper  in-  u”  Hie  .ivei:i::e  for  Itie  Canadian  jvro 
dustrv  alone  amounts  to  nearly  duction,  lor  five  jears  u|i  to  1921, 


. ..  149  $l.l(i,n0ii.ii(i(i. 

•••  AVATEIt  POWIGtS  Ontario  le.id.s 

••  ali^llie  luovinci  =  in  the  (  xtent  of  de- 

_  jn  J,  veilopeii  waiter  powers.  Out  of  .a  to 

E.  Ames  tifraiiie  installation  in  C:iuada  of 


.National  City  Co  .  Matthews  &  Co..  '  *  Comnanv  tin  ?  e-.oin  ■  es  of  the  pro- 


59  horse  power,  Ontario’s  total 


Mcl,eod.  Young,  Weir  <t  <  0..  R 


siiin^ici rizF'fl ;  “T'ho  Iiori-ti  jiowor.  f)f  this 


Italy  A- Co,.  Harris,  Eorbes  &  Co.,  and  '  gn-at  ext'uit  of  Ontario’s  t.f  rrltor.v — .j'otal  1,916, 6;, 3  was  installed  in  <  en- 


(iairdner.  Clarke  &  (  0. 


(the  ahiindanr 


(U  hikes  and  rivej-s  •tal  stations 


land  the  diversified  charaeter  —  have  paper  mills  and  199.353  In  other  in- 
1, anger  Than  Bnnilnloii  Maturities,  [provided  the  jirovinee  w-itii  a  great  dustiies.  'I’he  availa.ble  water  iiovvci 

M  illie  the  bonds  are  being  offered  I  wealth  of  resoiiic  of  .,11  kinds.  On-  at  minimum  is  estimated  at  t,9.5(.,- 

at  96  and  arenied  intere.st  as  eom-ltar  o  is  the  ri<lie.-t  and  most  popii-  I>'>"pi’  ("I'l  at  ma.siinuiu 

pared  with  96.25  for  the  Dominion  i  lated  province  of  fi:e  Dominion.  Tlie  6,6(16. 199  horse  power. 

I.oan  of  shorter  matiirily,  the  Prov- |  total  expressed  in  aei<s  is  269,647,-  MANITFACTURES — Ontario  leads 
iiiee  it.-elf  was  able  to  secure  a  669,  of  whicli  It  is  e.-iiinated  55.999,-  all  the  provinces  of  Canada,  in  mami- 

higher  price  for  it.s  issue  tlian  was  i  9bn  aer<>s  arc  niaM'  ,  .md  of  this  10.-  facturing.  havdng.  according  to  the 

hid  for  the  prior  is.siie  of  $15,9u(i.- [  075.009  arc  iindir  ^l- id  crop.  Th'  last  censii.s.  16,136  industrial  estali- 
909.  This  advance  in  price  was  dnelrural  and  uriian  jioimtalion  is  about  lishment.s  ■with  a  comliined  ra))ital 
partly  to  the  fart  that  the  impending  I  equally  dividf  d  Agriculture  pro-  of  $1,583,161,299,  with  an  annual 


Ontario’s  ;ivci  age  w  a.s  $77,5.'-iu,999. 1 

and  l.he  next  largest  (irovlneo.  Bril-  ~  " 

isti  Cnliimliia,  with  an  average  of  A  latliei  unusual  pirser 
.$37.90.0,(190.  Tlie  total  iniiicrni  lire-  tlie  posilicui  nf  (vvii  iinpoil 
duction  of  Ontario  during  1922  wa.s  adja,,  ;  to;  k  niaikei  group: 
.$u9U.(i9u.ti90  'fhi.s  province  has  Hie  (j„;,,hi1v  li 

larje.st  nieki  I  su|)i)lv  in  Hie  vvliole 

world  and  is  estimated  to  contain  Mnatn  tal  (  onditions  issued 
also  tile  greatest  golil  ’and  silver  son:;  ifv  Ferguson,  meuiliei 
tireas  in  the  world.  For  the  mines  .Montreal  Stock  l■;xehange. 


iieiiage  tignris  sihovv  an  itmrea 
lioin  7.92.1  null's  in  IIIO6  to  19.792 
I'M  ,,  and  lo  il.oiio  in  1!)19.  vvhieli  1 
Hie  pri  l  ilt  .ipproxiniate  total. 

UNIQUE  GRAW 
GROUP  ANALYSIS 

rriHiei  unusual  piesentation  of 
Hie  position  of  two  important  Can 
adian  :io;k  niarkei  groups  is  eon 
t, allied  ill  Hie  (juaricrly  itevievv  of 
b’inani  ial  Conditions  issued  liy  Han 
son:;  ifv  Ferguson,  memliers  of  the 


lustries.  'I’he  availa.ble  water  iiovvei  .Northern  Oiiiaria  alrine  over  199,-  -i-iii ,  takes  Hu'  form  of  two  chart 

at  minimum  is  estimated  at  1,959,-  horse  power  lias  lieen  develop'd  f,,,,.  ,.,u(ring  the  leading  conipanie 

1199  lior.'-e  imvvcr  an<l  at  intixiinuiu  b'T'cng  .some  29  different  eomptinios.  reiir'senlcl  in  the  entlons-te.xtil 
li  696  1 '(9  horse  power.  which  29.99U  hor.se  imwer  is  de-  „f  .securities  and  the  other 

’  xr\-tTt.-\fTtTHi.'>3_  Ontario  learts  >”‘''0  silver  area.  19.09(1  for  11„.  inadlng  eonipanies  in  the  pnli 


MANITFACTURES- 


voted  to  Hie 


.-Cmated^Ssioon;:  all'  Hm  provinee.s  orCanada.  in  mami-  "‘‘'V'  f”’'  ami  paper  group  These  ehart.s  take 

,n,t  of  tnu.  lo  . . to  Several  new  eomiianies  an  an  entirely  new  101111.  being  split  up 


facturing.  havdng.  acrording  to  the 
last  eensii.s,  16,136  industrial  estali- 


Financial  Statement,  Province  of  Ontario. 

(As  officialiy  reported.) 

Approximate  assessed  value  of  all  property  wifliin  Province . $2,410,723,03  3 

Total  Funded  Debt .  278,140,692 

Less:  (a)  Sinking  Fund  . . $  7,139,497 

(b)  Revenue  Producing  Debt  included  above  as  follows: 

Temiskaming  and  Northern  Ontario  Railway  .  30.200,000 

Hydro  Electric  Power  Commission  ani^  Central  Ontario 
Electrical  System,  (after  deducting  ‘•inking  fund  of  $1,- 

178,773  as  at  Oct.  31st,  1922  . 133.100.000 

Fiousing  Loans  to  Municipalities .  7,35  5,717 


now  lieing  developed  .and  tlie  gnvi  i  n-  into  siiluliv  isions,  cacli  revctiling  an 
inent  is  considering  the  exl'uision  of  jnipnriani  aspect  (if  the  financial 
Hi('  T.  *  N.  O.  Railway  into  sev-ral  position  of  Hie  company  in  question 
I  of  the  larger  pindiieiiig  niining  ai  (  as.  Among  the  iiolnfs  covered  are 
.Agrieultiiral  production  showed  an  capitalization.  Imnded  debt,  current 
average  for  the  five  years  u|)  to  1921  assets  and  liabilities,  dividends,  liank 
of  $569,990,900.  standing  again  at  the  loan.s.  investments,  and  surplus.  The 
head  of  .all  the  provinees,  with  Que-  charts  are  built  up  in  "liicck”  form, 
bee  second,  Saskatchewan  third  and  tills  peiiiiiHing  comparisons  vvitli  the 
.Alherta  fourth.  years  immediately  preceeding  the 

In  fisheries  ftntarbi’s -.average  pro- 1  latest,  i(>vievved  Tlie  two  charts  make 
duf  tion  for  five  years  was  $3. 1 70.-  an  iniportant  addition  to  the  material 
000.  vvhieli  has  lieen  presented  during  the 

o-r,  1  r’  ,  ,'past  few  months  hy  this  house 

TRADE  Ihe  value  of  imports  and  ,  Quarterlv  Review, 

export.s  enter'd  through  Ont.-inc,  -phe  balance  of  the 'issue,  which 
Iiorts  lot  the  three  years  up  to  •  '-C  pjDows  ennventional  form,  and  con 


the  latest  avallatde  figuf's,  waf.  ap 
foll'iws; 

rmprirt':.  Exports. 

1919  ..  ...$170,6.50,679  $296,279,476 

1929  .  ,.  529.319.901  .312,566.17' 

1921  .  .  692.7.37.914  416,i:(6,947 


TRANSPOR'I'ATION 


’  tained  between  semi-stiff  covers.  Is 
given  to  (|l.«riission  of  eiirrent  finan 
,,'■’‘.‘’2’' cial  conditions  while  there  is  also 
-96,2 1 9,4 1^8  presented  a  series  of  suggested 
312, 566.1''^  "switehes"  from  one  stock  to  another 
416,1!(6,947  w-pich.  it  Is  argued,  would  greatly 
pro-  improve  the  general  market  position 


Net  Funded  Debt .  . . * . ^  98,351,478 

Assets,  including  cash,  sinking  funds,  government  buildings,  crown  lands,  timber. 

water  powers,  etc  .  75  7,843,632 

Contingent  Liabilitie.s,  fully  secured .  46,402,049 

Annual  Dominion  Governrhent  Subsidy .  2,642,61  1 

Revenue  for  fiscal  year  ended  Oct.  31  st,  1922 . .  . .  38, 507, 311 

Expenditure  for  fiscal  year  ended  Oct.  31st.  192-  '  .  37,442,985 

Population  2,933,662  (Census  1921).  .Area  407,262  square  miles. 


jvince  i.-;  (•'luippcd  witli  wonderful  na-  iif  hobiers.  Altogether  the  review  is 
jniral  iran.spfii  itiiion  facilities  in  it.s  , a,  romprehensive  one  and  a  distinct 
1  79.793.214  I  g,-,.,,  waf  i  ways.  commencing  with  (Icpart tire  in  putdication.s  brought  out 

-  the  River  St.  i.avvrence  in  the  ea.st ;  liy  financial  liouses. 

98,351,478  in'  luding  Lake  Ontario.  I.ake  I  - - 

Erie,  Lake  St.  Clair,  I*ak(»  Huron  and  [  ^ _ ^ 

75  7,843,632  waterway  along  nearly  the  Whole  of  |  w 

46,402,049  its  .<-outhprn  ’boumiarv.  The  pro-!  lrtwo»'tor»  »*oacl 
2.642,61  1  vinee  is  likewise  equipped  with  ^  2Fftttl$C 

38  507  31  I  netwoik  of  steam  roads  eonnoctiiig  ILllv  yillvIIIHvlI  KLIIIIL2I 

-in' A  A-)' no  -  industrial  centres,  whieh  arej  Montr*^  C/INADA  Toronto 

J/,d4Z,  JOJ  crouped  closely  together  in  tlie  west- 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAK  OFFIPE  AND  AVOBKS:  BKAXCII  OFFIFE  ANJ»  AVOKKS: 

T/arhin(^  Lorks,  I’.Q.  Toronto,  OttaTra, 

F.O.  Address,  Montreal,  P.Q.  and  AVinuiiieg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  ATinnipetr,  Kegina, 
Edmonton,  VaneoiiTer. 


Electrical  Energy 
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LINES  TO  MINING  Kussell  Motor  Car  Profits 
CAMPS  INSTEAD  Suffer  Decline  Past  Year 

nc  lAMrC  DAV  General  Contraction  Reflected  in  Report  Which,  However,  Be- 
Ur  JnlYlLd  DnI  speaks  Progress  in  Right  Directions— Two  Subsidiaries  Hold 


General  Contraction  Reflected  in  Report  Which,  However,  Be-  | 
speaks  Progress  in  Right  Directions— Two  Subsidiaries  Hold 
Promise— Wind  Up  Buffalo  Company  and  Expect  Settle- j 
ment  in  1924  —  Status  of  Willys-Overland  Holdings  —  No  | 
Dividends  Likely.  I 


I  I  General  Satisfaction  in  Ontario  ment  in  1924  —  Status  of  Willys-crveriana  noiaings  o , 

Mining  Circles  Over  Premier'  Dividends  Likely.  I 

Ferguson’s  Decision  to  Defer  ^  _ —  -  | 

Extension  Northward  and  In- 1  ThoJ count  stood  at  $479,06;)  as  against} 

stead  to  Give  Service  to  Min- 1  Kniaiu-ial  $473,118  for  1922  and  $1,071,618  for 

inr  Camns.  i  _  '/  ......ii  i;(21.  In  the  previous  year  dividends 

I  :  ■’  _ _  P.  V'a  for  the  '  f" 

'  '  .  ,  .  .  I  .Motor  f  ar  (  ompany,  Limited,  lor  Tiu,  ,o,,,oinn  ctnek  hm  in  ipoq  nnl 

,  I  Cohalt,  (Jencral  sali.=fac  tion  is ,  y^ar  ended  .luly  31,  1923  at  '  ^IK  irlen^rs  ^ 

j  I  expressed  among  mine  men  at  the  show  a  reduction  from  $llT.i;i9  lor;  n  t  a  i  .  j 

Jj]  derision  of  Premier  Kerstison  i  Following  is  a  comparison  of  the  : 

^  construction  of  the  extent  oi  the  T..  preferred  dhidends  of  i  income  account  for  the  past  five 

O,  Railway  to  .lames  Bay  ac-  years; 

-lilts  northern  terminal  for  the  present,  the  balance  at  surp  »  I 


KET.lARl.F,  rOITTIJfrOrS  imiMTTED 

six  (6»  llydro-i:iec-  .ilTuiliiblp  for  use  21  Annrovimately  .noo,- 
trlo  I’owrr  pl.nnCs  li«iir.<i  per  ijiiy  nn«l 

nnd  larxe  wtnim  «‘very  diiy.  I\'o  re-  *  •  available 

plant  Iteserve.  NtrIrtloiiM.  for  all  purpoiteii. 


UNLIMITED 


(lOb  11.  1*.  available 
for  all  purpoiteii. 


FOB  rOWER,  l.ir.nT  and  other  firfoses. 

Gencrnted  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


at  all  evont.s.  It  is  e.stimutPd  that! 

■  some  $5,000,000  will  have  been  1  ■  • 

I  to  the  people  of  the  province  by  fbe  ; 
decision  of  the  premier,  and  argu-i  preferred  div. . 
ments  are  heard  from  every  side  that  j  Common  dtv.  . 

a  portion  of  the  money  might  betUr  . 

'  be  utilized  for  hqildlng  side  lines  in-j  Close  Aniericaii  Coinpati.T, 
to  promising  camp.s  such  as  South 
‘  Ijorraln,  Kirkland  and  possibly  the  The  decline  i 
'  Xorthwostern  area  of  Quebec  Pro-  due  to  the  fact 
:  Vince.  Company, 


1!)22 

$1. ('71. 618 
ll'.l'tO 
600,000 
S-J.OOO 

:t:;,ooo 

473,118 


1021 

$1, ".53.491 
158,121 


84,000 

56.000 

1,071,618 


1920 

$  854;e41 
339.453 

'  ‘  84,00() 
56,00') 
1,053,491 


1919 

$536,162 

457,878 


(’lose  American  CninpatiT.  i  capital  of  $1  16,888  as  against  $430,- 
,  .  1342  for  1922  and  $106,666  for  1921, 

The  decline  in  profits  in  19-1  was  |  j^Qn^j^ion  of  Canada  bonds  held  show 
due  to  the  fact  that  the  Kus.sel  -Motor  i  reduction  from  $lt>6.459  in  1922  to 
far  Company,  Incorporated.  Butfalo.  j  053  at  the  end  of  1923.  Accounts 

_  Till  iinll  tins'  .  ..  ,  . _  _  ..  . 


GAS 


MnniiffirtnrlnB?  nnd  T>lntrlbitf Infc 
For  lli;SinK\TIAIi  nnd  ■ 

COMMKIICIAL  VSnS  I^LJ3l 


Low  Rates  For  Service 


Dual  Service 


Innuiry  Rrqti^'Mfed.  .AddreMn  to 

rof\pr  THd,,  Sr»  Crnlft  St,  Went, 
Irl.  .Mnin  Montreal. 


In  an  editorial  on  this  subject  the  Y.  was  operating  ■  receivable  also  show  a  substantial  , 

Xortheru  .Miner  says;  m  ,nc  ^  compared  with! 

"iTcmicr  Kcrgiison'."  decision  to  halt  the  1920  stateini  at  inclitdfs  tne  in  .5511355  jn  previous  year.  In-! 

coiisiriictlon  of  the  .lume.s  Jlay  Uuil-  come  from  this  source  as  does  j  reported  at  $3,078  991; 

r.mro7«i'“?n‘N’orthe?n“)nm^^  I  and  Compare  with  $3,150,030.  On  the! 

fell  th!it  the'po.ssibliltirs  „f  tlic  coun-  fh  J')21  this  cr.i.'Pany  ^east  d  ”tanu-  hank  loans  have  been  I 

try  to  b(;  trav^^rsrd  in  tho  ino^t  north-  facttirln?:  opei  prions  »nrl  it  tS  expoci-  j-ediicefi  from  $142,000  to  !^35.(K)0  and  ; 
f'rly  .strntrb^*s  do  not.  as  yot.  Justify  that  the  «ns.«^ets  of  This  company  [  ^  navable  from  $18  67*’  to 

,  the  cxpendituies  involved.  The  fust  jjj  ^  ^  ^  ,he  Russell  '  payanie  rrom  fas.bi-  to 

!  half  of  Ihe  T.  &  X.  0’.s  cxlen.^ion  north  nc  tilimci  >*ci  I  $14.8(6. 

‘  of  Co'  hianc  runs  through  good  farm-  Motor  f.ar  fo.i-pany,  nit.d.  some.  Balance  Sbeef. 

ing  and  fair  timber  and  pulpwoo^d  tinio  this  year.  I  comnari.son  of  the  principal 

land,  and  makes  accessible  some  mag-  ,  .  ,  .  ^  .t,  i  .  e--  -i  ' 

nificent  water  powers.  The  last  half  |  The  balancr  =hcef  shows  current  I  iteru.s  Of  the  balance  sheet  for  the; 

,  )  iin.s  through  one  of  the  finest,  speci.;  Qf  ,5217  765  and  (  'iri'cnt  liah-jvears  1923,  1922.  1921,  1920  and  1919; 

;  OThere'';';'''earU.'.''''‘8',  'fa^we:'"re-  i  iHt.ies  of  $70,876  leaving  re  t  working  1  follows:  i 

gre.t  to  say.  the  mining  possihilif le.s  19ee  l'i22 

lietw’en  (lochiarie  and  .lame.s  l!ay  «„»„■  „  te VtI,  ritr. 

Imvc  .shown  themselves  ive  I  Yotalas.se. , 

lo  prospectors  We  believe  .safe  |  (  sset«  ^  -1;,  ..‘{■(.72 

policy  that  no  railway  .sh'jiild  lie  built  !  ntlia^.  ..  ..ft.,  i.to’.'it' 


HYDRO-jlLECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  jiosition  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER"  is  avail¬ 
able. 

Tl!eMnipWeter&  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Steel  and  Iron  Products 
cf  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sljeets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails.  Bolts,  Nuts.  Rivets, 

B  irrs,  Wire  of  All  Kinds,  Blooms.  Billets.  Car- 
rii.ge  and  Automobile  Hardware,  Horse  Shoes, 
hite  Lead,  Putty.  • 

The  Steel  Company  of  Canada,  Limited 


Calendars  that  Last 

It  is  not  too  Idtf  (o  plarc  your  order  for  ll.uiHson’s 
1  iihograplird  IMrt.il  lUick  (  .ilcitdar^  the  kind  tlic  It.nnks 
use — and  be  assured  of  a  falendar  tliat.’c  as  good  in  Der- 
rmber  .is  it  was  in  January,  Now  j.ads  only  nocf'ssary  for 
.-ut'c feeling  years. 

flavidson’s  metal  and  liiltf>graphed  nietal  a:di  trays  and 
other  novelties  make  excellent  and  iiK’xpeir-ive  Christmas 
gills.  ( )rder  to-day. 


HAMILTON 


MONTREAL 


Total  ap.'i'-(s.  . 
r'lirri  nt  assetM 
Current  Dabs. 


1923 

.  $3, 33". 99" 


ns  ns.sisfan'-o  to  mining  nntil  m  "c- i ''ll',*  ,'r!?r,3 
pectors  have  made  discoveries  unit  '  ■  r«na  ' 


1922 

53  3  14.807 
652.014 
221,672 
13(1.34-’ 


1921 

f4.058.95.'> 

'iSI.’oiT 

106.566 


pectors  have  made  diseoveries  ami  j  I'n-n 

mine  operators  have  shown  a  disposi-  i  ' 

tion  to  develt.p  them.  Xerlhei  n  .Miner 
leaders  win  rreaU  our  Puldlshlng  |  ‘ 

two  maps  l.ast.  .»pr1ng  j,howe,|  :  'ynj  Bk.  ,td 

a,  tremendous  area  of  aetive  mining  I '  ‘ — 

propel  1  ie..s,  running  irit')  Ihe  hnndi'‘d,s|  r,', .  a 

of  lho.,.sand.s  ..r  mres.  in  the  Kirk-  I 
land  Clold  Area  and  in  <),n  he,  he  I  ,1'  ‘  V  . 

yond.  The  other  map  sh'iwed  al'ont  •  '  k  ”av  n  >  i,  . 
a  dozen  claims  on  Ov  r.."te  of  , ,,r.  I  Aeeonni.s  Pay  .  . 
.lames  liav  Kvlejciion  W  e  .-aid  at  '  r  - 

that  lime  ihai  if  the  .l,anir.-i  U.iy  rend  i  '  g,,,.  ‘ " 

j  was  being  iM.ilt  to  hel,,  mining  i  ,„‘venlories 


Entablhhk'd  ISttO 

llTHtl  Offlri’  and  Fartory 

Hranrhi*'-  Toronto,  HTnnlpfK* 


MONTREAL 

VanrouTcr 


DAVIDSCM 


.lames  Itav  r;vt('n;uon  \\  e  .-ntfi  at  i 
that  time  ihai  if  the  .l,anir.-i  U.iy  rend  i 
i  was  lieing.  hiiilt  to  tielp  mining  llien  j 
Kirkland  I-ake  shonM  most  c  rlainl.vi 
I  get  a  railway.  The  Kirklatid  rait- 
j  way  was  ordered  a  tew  wee|;,s  hater. 

I  Five  rnltllon  dollats  oi  more  is  go- 
1  ing  to  lie  saved  Irnmidiately  to  llte 
people  of  Ontario  l.y  I  lit;  pt  rmier's  <|e- 
I  elsion.  A.  portion  of  that  money. 

■  sa..v  a  miltion  dollnr.s  woitli,  .should  he 
'diverted  to  (lie  iniinedlalo  eonstriie- 
Iton  of  hadly-needeti  roads  and  rail- 
;  ways.  The  woik  of  luiildiiig  a  road' 
>1  into  Xfataeliewan  sJiottid  l»e  .-pe<"|ed  I 


1920 

$5,239,410 
72.767 
051,026 
•  878.259 

21.700 

.5,113,994 


47,692 
500, (KiO 
116.026 
i.OlS.SI  1 


1919 

$5,311,554 
911,785 
1,334,917 
•  423,161 


ATLANTIC  SUGAR  REFINERIES, 


54,588 
183 
556.080 
1  16,643 
181,229 
1.073,718 
8  L6,491 


Tninsfcr  $600,00(1. 


3:16,311  i.OlS.SIl  8L6,491 

1,071.618  1,063.491  854,041 

.  .  208.879 

dopicptlc  business,  biit,  an  Important 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE,\L 


The  rnrliirtion  in  surplus  in  1922|skCdlon  of  export  trade  as  well 


sa7a^niI^h.n^loVla"sw^.t^'hV:;h'^u]dYe!^s  acr^  for  by  the  tran.sfer  of  |  Expect  Settleiiieiit. 

diverti’d  t"  (he  t tntti'-'l ia I '*  een.strm*"  $61)0,006  to  u  special  Investment  rt’-  j  ’’Rnssell  IMotor  f  ar  f’ompanv  In-  | 

wav-,"'’  The  w!n  k 'of  )ut’!Vd ince"  d  J'-ond  co'npaifsons  roj'porated.  Buffalo,  X.  Y.,  has  cca.«efi  ' 

intoMaiaehewan  sii,.tt)d  i,e^  ..,',ei"|ed  I  **'*‘‘’  i  active  operations  and  will.  In  all  I 

ttp  aitd  the  ro.iiiwa,  ntad'-  a  fir.st  elas.s  steadily  reiltieeil  hank  loans  front  proltaliility,  he  woutid  up  as  a  com- 

$500,000  in  1920  to  $35,o0o  in  the  j  pany  and  its  a.ssets  turned  over  to  the  I 

Sm(T1J1(1  Ilf*  I  ITT  |T|f>\F(|.  ,\  FejlIiW  Hy  sllfTTjlfi  t*  II  n  vl  f  •  tL'  a.  /"x  *  *  x  i.  ,  ■ 

he  built  into  Houth  1.01  ram.  whieh  Is  under  levlfw.  'parent  Company,  during  the  coming; 

rapidly  heeoming  one  of  Ihe  greatest  (lain  For  Siibsltliary.  year.  The  Supreme  Cknirt  of  the: 

mining  eMmp9"f  ,  V’lcp-I’rcsldciit,  A.  Russell  has  United  States  (Icliverod  judgment  in, 

one'  nf"ii'e''poini,s  eiiipiiasfz'^^iV^hy *’'®  following  to  SBy  to  shareholders  {  our  suit  against  the  Xavj',  confirm-' 
Ferguson  during  the  roe.  nt  eiocii'on!  ill  part;  I  iiig  tho  increase  of  approximately 

The  itiming  diveiojunetit.--  --incp  .futio  "'riio  htisiness  year  of  the  Canada  I  $511,606  over  the  settlement  offered; 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WF.  IIAVK  I.OCATEI)  I’LAN  I'  TO  THE  t  Al.HE  OF 
515,0410,000  IN  THE  I.A.ST  TWO  VEAKS  UNDER  THE  -w  T" 

ABOVE  intAI.  CttNDI'IIONS.  J  J 

\V  E  CAN  DO  IT  FOR  *1  s-e  AJ 

SOUTHERN  CANADA  POWER  COMPANV  IIMITED 

,iJ0  Coristine  Building  -  MONTREAL 


Shimid  l>e  improved.  .\  rjjilway  shmiid  vear  under  review 

|;he  built  into  So'Dh  i.orr,-im.  whieh  Is  wnuer  levifvv.  'parent  Lompany.  aunng  tne  coming; 

rapidly  heeoming  eiie  of  Ihe  greatest  (lain  For  Siibsltliary.  year.  The  Supreme  Court  of  the: 

mining  eMmp9"f  '*‘''‘'’'1’' ,  V’lcp-I’rcsldciit,  T.  A.  Russell  has  United  States  (Icliverod  judgment  in, 

one'  nf"ii'e''poini,s  rnipiuisPz'^^iV^hy *’'®  following  to  SBy  to  shareholders  {  our  suit  against  the  Xavy,  confirm-' 
Fergiisen  during  the  ree.  nt  elecii.uc  ill  part;  I  iiig  tho  increase  of  approximately 

The  itiming  diveiejunent.--  --incp  .rutiu  "'riio  htisiness  year  of  the  Canada  j  $511,666  over  the  settlement  offered; 
J^p"ni.m'’7ira/'\)?e^fu!r  e^xppm^^  Cycle  &  .Molor  Company,  Limited,  j  l.y  the  Xavy  officials,  hut  rejecting' 

111"  eump  reuuires  railway  traiisporta-  ‘?hd.s  on  Decemher  3),  hut  we  are  |  the  larger  claim  of  tho  company.! 

•ic"-  gltid  to  he  able  to  report  that  sales  |  I’ayment.  of  remaining  monies  duel 

-  -  and  profits  for  the  year  will  again  j  tl’.e  company  should  be  made  e.arly  In  i 

AMJinAPA  ilBfimrf)  show  Improvement  over  those  of  the  !  tho  Xew  Year.  | 

UnAlluLO  UNUllff  !  previous  year.  Both  tho  bicycle  and  \o  IViBys  Dividends. 

I  .skate  luisinofs  have  contributed  to  ‘'Rus.sell  .Motor  Car  Company,  Tn- I 
PfliyiDA  MIITC’  increase  in  the  dome.stic  field  |  oorporafed,  of  Buffalo,  acciuired  the' 

Lfllliir  Mrflr.>  Ml.  I  land  there  has  also  been  a  small  In- I  boldines  of  sioek  of  ibis  eomnnnv  ' 


CHARGES  UNDER 
COMPANIES’  ACT 


leresr-.e  in  foreign  sale.s. 

i  Fniinising  Line. 


holdings  of  stock  of  this  company  ! 
in  \V'llly.s-Overlaiid,  Ltmitefl.  The 
latter  company  ends  its  year  on  De- 


nimi  i'*  **.•  •‘Russell  dear  ie  Machine  Com-  ceinher  31,  and  while  there  has  been 

7  V  4  1  pany.  Limited,  lias  added  to  Its  lines  an  increased  volume  of  sale.s  in  both 

*"*'"  ''*  ' hhiniiiaeture  the  making  of  the  flvorland  and  IVilly.s-Knight  cars, 

1  '^l’'\l'._  ■-rifl'f'al.s  of  I.ebel  Bed",  I  two-."iieefl  rear  axle  for  and  indications  promise  to  a  further 

Limited,  have  been  .summoned  l>.v  the  j  f.',,,.,)  and  trucks,  whicli  promi-  encoura.ging  growth  in  sales,  we  do 

■Xtlormiy-Cipneral  tif  Ont  irlo  to  an-  ;,n  important  growtli  in  Its  hnsi-  noi  look  forward  to  the  receipt  of 
4. wer  charges  of  f.ailin,,  to  state  sey- !  ft  js  hoped  that  our  sales  on  dividends  from  this  company  in  the  ( 


;wer  charges  of  f.ailin,,  to  state  sev 


PROFIh’  TONAL  C’.^DS 

Cr  H.  CAHAN,  KX. 

Uiii  ristrr  tint!  Sulif  itor 

THANSI’ORTATJON  Bl  ILDIKG 
1'20  M.  .lame .  S(.,  Afontreal. 

Ti'l,  llaiii  1260. 

C  ( )  N  S  L  1  >T  LMi  UNCI  N  lO  iC  i  i 


BEAUBiEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

I  Ib(«  H'Armrd,  MoDtroaL 

I  ♦  (.i.ifipp  hfA'ibD'n.  J  1-.  Dviarifll 


•.VI4HMMIEU  JSifL  ' 

Bradstreet’s 

I'fficra  ThruiiKhour  the  Civilize(l 
World 
oi^rn  Ks  rN 

f  Aifr4ry  .AHa.  I  Vanro(i\er, 

l.dmonton,  4ha.  Humllron,  Ont. 


HaMfui.  V.N, 
!  onrion.  Ont. 
lUtBw.T.  Uni. 
lolin,  N.H 


Montrenl,  Qne. 

Qiielipi',  Qn#*. 
Toronto,  Ont. 
Winnlpfi;,  Man. 


Ilrpiit$»flnn  lefitnrd  l»y  >onK 
yi’orj*  of  rlATOiMiua,  ronarlonttou.*! 
nnd  Niii't'rNPrul  wrork. 

,JOMN  A.  PULTON 

Siipriln(|.ni|i>nt  -  -  MOVTKF.AI, 


I.EKAI  ~ll.  8.  A. 

Joseph  Mitchell  Don,;van, 
Attoriie)  and  t'oiinselor  »(  Law 

SIOFX  FAI  LS,  SOUTH  DAKOTA. 
All  States  and  Federal  i'oiirts. 


•|(Tal  items  of  irfnrinatjon  re(iuit(  (i  Tn  tlii.s  avle  will  incluiie  not  only  the  j  immediate  fiitur 
;  recent  puhlirity.  This  proseeiit'*.!!  : 

j  has  .awaken'^  cnn.sidcrahio  interest.;  - - - — - - 

1  as  It  is  the  first  of  its  kind  undei-  tlir-  i  ,  ,  . 

I  g()\  ernmeiit.  and  i.s  looked  on  as  a 

Sefttember  Building  Award.s 
Only  SUghtly  Below  .August 

I  eminent..  Tlie  present  .government  *'  ~ 

ip  decflning  to  hrinc  the  new  ,\ei  in-i  ~ 

to  ef'fect  on  the  Is-t  oi  Sepfenifier  t-iluc  of  the  biiildiiig  permits  [or  13.3  per  err 


I'hey  claim  that  thn  advertisement 
I  in  which  tile  charge  Is  laid  w-r. 
small  ones,  and  not  of  sufficient  '■'/■ 


■  ■  |»  ,1.  ■  ■  m 

If  you  have  an  Invention,  a  trada 
mark  or  dislgn  to  protei-t, 
us.  ve  may  give  y(’u  valuab.e  advice. 

FIQKON  K  LARUBUKXnn  « 
Power  Bldg.  Crelg  St.  W. 

I  Tel.  Main  3025.  Montreal 


PATENTS 

EtARCHES.  APPLICATIONS.  LTC 

TRADE  MARKS 

REOISTENED  IN  AL.LCODNrRf "  ] 

1  LCHNICAL  ANL;  INDUSTRIAL  NLLCARa'i 

HANBURY  A.  BUDDEN 

ADVOCATE.  IvCG’U  U-  S-  PAT.  ATfr. 

CABLE  NO.  OI) 

ADDRESS  ^  U  Drummond  Qi.o  J. 
••BREVET'*  Montreal 


RcriberR  who  took  stock  in  Ihu  com-  'TT'O  Df  $<i3S,50o  or  ? 
pany.  and  that  these  had  ahcj'lN  comparison.^ 

been  given  Government  approval.  Forty-seven  citie 


I  ROBERT  F.  YEOMAN 

I  Barrister  &  Solicitor 

.  (  ROY  BUILDING 

I I  ll.\LIF.\X  -  -  N.s. 


I  Saw  It  In 

SIhf  fmanrtal  Simrs 


to  effect  on  the  If-t  oi  .'sepfenifier  'U'(  \alue  of  the  fiiiildiiig  permits  [or  13.3  per  cent,  in  Ontario,  were, 
last,  declared  that  the  present  Opia- j  i:,;.urd  showed  a  slight  deeline  dur-  ,mo:  l  noteworthy.  j 

,  rlo  Compaiifes’  Act.  it  properl.v  en  iteplemher  as  compared  with  I  . 

forced,  would  prexeiit  fraudiili'nf  . _ ,  .  ,  .  ,  ,,  i f^eptcnilicr.  1922,  Quebec.  Al'hcrta.  and - 

'  pros'peetiiscs  from  fieing  is.'ued.  '  '  '  ®  ''  Briti.sh  I'oliimbia  registered  increases; 

Those  connected  with  the  mine  li'  d'creafc  as  compared  with  Septem  ]tn  perspective  building.  (jiiehec.  j 
ii'lure  th.gt  they  will  wclcoiue  a  ru.l  |irr  of  last  yeatv.  According  to  re-  "'*b  a  gain  of  .$411. 5o7  or  15.1  per, 
line  in  the  courts  on  iho  question.  pr„i,-.  from  56  cities  the  estimated  -  “bowed  the  greatest  incre.ise,  [ 

I'hev  claim  that  the  ndvertlseuieiit  ^ ,  ,■  t  ^  .  ^be  hear-iest  loss,  of  $801,581  or  11.6 

i-n  which  the  charge  Is  laid  nerc  ®®-''  b-tilding  nork  during  hep.,p„,  Ontario,  but 

small  ones,  and  not  of  sufficieni  j,'/.' .  (''Uiher  whs  $16.48,5,613.  whUe  In  Aug-|th.9t  in  tlanltoha  of  $324., 1 15  or  38.21 
'to  cnnt,a.in  Ihe  information  rcqiiirr!  it  .stood  at  $11,541,593  and  in  .per  cent,  was  also  pi'onoiincod.  ! 

hv  the  law.  They  claim  that  the  in  i'epteintier,  1922.  at  $1 1,421,119.  1  here  ;  Montreal  rurronses  ' 

,  formallou  was  given  fully  in  Ih'.-  ‘berefnre.  .a  reduction  of  $L- i  ,u  ,  ‘  ,  I 

I  prospectuses  they  had  issued  to  sub-  "r  9.1  per  cent,  in  ihe  former  :  ’‘el urns  from, 

Rcrihers  who  took  stock  in  the  com-  $93S,.506  or  8.2  per  cent,  in  the  ,  ®  -Mont- 

p.'.nv,  and  that  these  had  alrei'lv  latter  comparison.  n  oi  '!!  "f  hutldiiig  per- 

■  been  given  Governmeni  approval.  Forty-seven  cities  furnished  "  ' 

_ _ _ _ -  tMilcil  Ptatomontfi  showing  that  they  that  for  ^Vugnst.  I02o,  and 

'  bad  issued  nearly  1,206  permits  for  ,  .September  of  last  year.  In 

O  I  |v  vI|L  T|1  dwellings  at  a  proposed  cost  of  ap-  Toronto  there  were  reduetions  ini 

O  I  WUIl  lOwUL  I  w  proxiinately  $6,600,006.  Some  2.906  !^®'b  comparisons.  M’innipeg  reg-i 
^  B"IEI  a  U/%ir*  M  J**  hermits  were  issued  for  oilier  luiild-  '-stered  a  rather  larger  tola.!  of  anti-' 

i  tlNilral  !■  I  Ax  I  I  I'  ins<  .'it  an  estimated  valuation  of  ob'^fc'd  building  than  in  the  preeed-; 

I  lIlriliUL  Uf«v  I  IbL  fiver  $1,800,000.  As  has  been  men-  ;  'hS  month,  with  a  ilecline  as  compar-; 

fioneti  in  previous  press  letters,  the  I witli  September.  1922,  while  in; 
F.xpect  CO-Ton  Mill  Ready  In  Fell-  construction  of  several  buildings  is  '•"•ncouycr  there  was  a  decrease  in: 
riiary  At  Cost  Of  $130,000. —  frequently  authorized  by  a  single  oonipari.son  v  ith  the  August  figures,  j 
Large  Ore  Reservt'S.  -  penult;  the  number  of  buildings  to  but  an  increase  over  !$eptember  of' 

After  five  year’s  efforts  to  place  be  erected,  therefore,  would  be  larger  bist  year.  Queliec,  Three  Rivers,  i 
Uho  Castle  property  In  Oowganda  on  ■ban  appears  from  the  number  of  Brantford.  Fort  William,  Hamilton,! 
a  producing  basis,  it  Is  expected  that ,  I'ci’in'ts  issued.  Kitchener.  London.  Xiagara  Palls, 

a  66-ton  mill  will  bo  ready  for  opera-  Froxiiicial  Gains.  Phrt  Arthur,  Brandon.  Edmontoti, 

tion  hy  the  first  of  February  next.  ^  v  Brunswick  Quo-  Vancouver  registered  in-. 

The  mill  will  be  of  small  concentrat- '  and  AlberuJ^ showed  increases  in  estimated  cost  of  build- j 

ing  type,  but  a  cyanide  process  wil  permits  issued  as  compansons. 

ho  added  later  if  tbis  is  considered  ,  August.  1923.  The  For  Nine  Moiillis.  1 

ad'yisO'ble.  Ihe  mill  will  cost  a<itual  gain  of  $882,752  or  The  value  of  the  building  permitsl 


LAKE  OF  THE  WOODS  ILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 
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- LIMITED  - 
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COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


STOCK  ISSUE  TO 


Kitchener.  London.  Xiagara  Palls. 
Port  Arthur,  Brandon,  Edmontoti. 
and  South  Vancouver  registered  in-, 
creases  in  the  estimated  cost  of  build- j 
ing  in  both  comparisons.  ! 

For  Xliie  Moiilbs.  1 

The  value  of  the  building  permitsl 


I  r.P.  WEAVER  C0ALC0„ 

LB  MITE  D 

'  WHOLESALE  STEAM  COAL 

TORONTO  NIONTREAb 


REAb 


;  1)0  added  later  if  this  is  considered  ,  August.  1923.  The  For  -Miie  Moiillis. 

adv)sa<ble.  Ihe  mill  will  cost  ,  i  a<itual  gain  of  $882,752  or  The  value  of  the  building  permits 

...  55.3  per  cent,  was  recorded  in  Qiie-  is:med  during  the  first  nine  montlis 
Ihe  f*".‘'*b®‘"S  /or  this  IS  (omii  g  ^  Scotia,  with  a  gain  of  Uii.s  year  showed  i  decline  of  S 

from  an  .s.sue  o  $20  ,666  ;b»ros  ^  e,„„pared  with  the  cor- 

pieleiriid  be.n  11  -  (  I  .  iL  ^  ^  pronounced  piopor-  re.'p.nnding  period  of  1922,  and  .an  in- 

,,.?rr;HTsri™S'  z  rr;;';  "■ . . .  *»"■'>"'  ■ 

will  be  sufficient  to  pay  off  tlie  pie  ;  _  - . . . . . . . 

ferred  stock,  and  in  addition  a  sum  I  -  ■ 

of  $53,000  OKing  Trethowey,  and  j  fi om  Xor.thei n  tbibalt  along  the  line  |  that  1  am  glad  to  be  here,  '  Boy  M. 

leave  a  large  sum  to  the  good.  Thi;-  i.;ilowed  l>y  the  Ilailej  t'iiry-Lorrain  WVolviii,  president,  told  yom-  <orres- 

hiiiie  has  seven  levels  with  a  loial  oi  j  liiguwaij  or  from  a. point  some  .two  pondeitl.  on  liis  arrival  here. 

4,567  feet  of  rievelopmenf .  j  miles  south  of  Uobalt  near  Pickerel  while  President  'Wolvin  maintains 

I  .  .  —  '  Fake  In-Gussid.v  and  passing  through  silence  u-s  to  the  successor  to  1).  H. 

'  IN^PFnTINf?  RflllTFQ  t’be  GilUe?  Limit-  it  stated  det'in-  .McI>o;iiffalI.'  formerly  x'ice-presideut 
Iliwi  LUlIilU  llUU  I  LO  (-otjali  will  he  ihe  western  jimi  general  manager,  rumor  is  husv 

INTO  SOUTH  LORRAjN  1 1' iiiiinus  whatev4>4'  voiile  is  .elioseii.  w  ith  the  names  of  several.  One  story 

-  i  BarMTIAMMl  general  manager  of  Halifax  Ship- 

<'(9fialt. — Kngineers  of  the  'I'enus- ,  N  AMPv  MFNT|nflrfl  yard.®,  w  ho  is  understood  to  be  ex- 

kaming  *  Xorthrrn  Ontario  B.ii'.w  iv  •’•••RLm  •  Peeied  to  lie  in  i^ydney  this  week,  is 

have  left  to  investigate  po.=  s':M,V  AC  \l  D  Qp  “  HpvPlJ  *  to  he  the  man.  .Vnother  rumor  men- 

roiites  for  the  extension- of  tli.'  line  ■  -  ”  -  »**-  -  .  fcwWW  ,if,ns  Col.  Thomas  Cauiley,  fonn.'riy 

from  colwiit  into  .South  Lorram..  'dedrj'y.  —  "I  have  no  statement  president  of  the  Scotia  Fonrpany, 
Among  the  routes  suggested  1-  one  wh.itfiver  to  make  just  now  except  ]  Still  another  refers  to  a  U.S.  expert. 


GONSOLIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


tciiiinus  whalev4>4-  voiile  is  .elioseii. 
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AS  V.  P.  OF  “BESCO” 


1 

).  L.  &  W.  Scranton  l 

Do: 

The  .Standard  Anthracite 

1  1 

Best  for  House  and  Store  Heating.  Also 
offered  Irs  the  smaller  sizes  for  factory 
arid  steam-raising  purposes. 

1  !  lA. _ 1 

L 
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Alberta’s  Prospects 
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MONTREAL,  OCTOBER  20th,  1923 


TORONTO 


Alberta’s  Research  Council  Doing 

Valuable  Work  For  All  Canada 


Albertans  Great  Resources.  I 

(From  the  ( alparj  Huroau  of  Tho  Financial  Times.)  i\.(6y  tO  (^SLIIEICIB.  S  r*  UCl  1  rObiClll 


Investigations  Into  Problems  Concerning  Fuels,  Salt,  Forest  Pro¬ 
ducts,  Geology,  Etc. — Two-fold  Problem  of  Bituminous  Sand 
Deposits. 

(From  the  Edmonton  linrean  of  Tlie  Financial  Times.) 

Edmonton. — Strong  represenUitions  rof  stabilized  earth  road  by  the  use 
■have  been  made  to  the  Dominion  of  a  cheaply  separated  bituminous 
'Government  to  continue  the  work  of  particularly  inleresi- 

Ibe  Federal  Research  Council  on  a  j  g. Developed. 

.greater  extended  scale.  Alberta^ell  . 

realizes  the  value  of  such  scientific  :  f  scheme  of  separation  of  the 


,  , bituminous  sand  bitumen  from  its  1 

examination  of  the  natural  resource  ^associated  sand  and  silt  which  is  be-' 

•possibilities  of  the  province,  and  al-  inj.  developed  in  the  Industrial  Re- 
ithough  Alberta  does  not  own  its  na-  search  laboratory  has  grown  out  of 
^ural  resources  yet.  Its  government  idea  that  occurred  to  rne  some 
has  established  a  Research  Council  li'^^nS.^DepanS  of°Mines! 

(Which  is  engaged  in  very  valuable  ottawg.  on  road  materials  surveys  HON.  HFRBERT  (IREEMT ELI),  j 

.work,  not  only  for  Alberta,  but  for  on  the  prairies.  1  was  particularly  I’remicr  of  tiherta.  ' 

ithe  Dominion  at  large.  impressed  by  two  observations  which  | 

-  ,  _ , _ ^  ;I  made:  the  great  lack  of  stone  and  : - -  - 

In  the  thiid  annu  repo  ^  gravel  deposits  in  the  prairie  Pm- j 

.Council,  it  is  reported  that  research  lyiaces  as  compared  with  the  eastern  {  C  A  |j|Uy L|jn  T|I|JM 

work  has  been  carried  out  in  fuels,  j  provinces;  and  the  surpassing  j  I  ftlllf  |  LllO  I  Ullll 

'geology,  road  materials,  salt  at  Me-  during  dry  weather,  of  many 

i~K'- TO  MARKETS  AS 

xnany  more  directions.  ^,,,ter,al.  seemed  to  be  ,  ,  -  I 

.Sand,  Tno.foid  Natiirc.  j"«f  of  tbo  question.  On  the  other  M«nif|,nT  rMllO 

[hand  the  prairie  earth  road  was  ob-  ||Un  I  i*  [AM  J 

In  connection  with  the  latter, it  l.s  viously  inadequate.  Many  of  the 

stated  by  K.  A.  Clark  that  the  prob-  earth  roads  were  good  under  ideal  -  I 

lem  of  the  commercial  development  weather  conditions,  but  wet, periods  o„yJng  qJ  Necessities  Already' 

of  the  bituminous  sand  deposits  ap-  made  them,  in  many  cases,  impass-  ~  j  d 

pears  to  be  two-fold  in  nature:  it  in-  able.  The  question  naturally  arose  Begin — Automobiles  and  Ka- 

volves  the  invention  of  a  suitable  of  whether  it  was  possible  to  stabil-  dio  Classed  as  Essentials  —  I 

scheme  for  separating  from  each  ize  the  prairie  earth  road  by  treat-  Staples  Also  Finding  Improv- 1 

other  the  bituminous  and  mineral  ;  ment  with  small  quantities  of  some  .  r>»^Tnaii/T  Ranh  CloarincrK 
constituents  of  the  bltuminou.s  sand;  :  available  material. "and  thereby  to  fix  ,  •  d  ri  c  tu' 

End  it  also  involves  the  development 'them  In  such  a  way  that  their  good  improve  in  Kerlecbon  or  1  his 

of  a  market  for  the  separated  bitu-  qualities  would  persist  through  w^et  Situation. 

men  of  sufficient  magnitude  to  jus-  weather.  The  Idea  of  the  use  of  - 

tify  ccmnierciai  operations.  It  has  bituminous  emulsions  came  to  my  (From  The  l.dmonion  Bureau  Of  The  . 

been  friiuently  suggested  that  the  mind.  I  know  of  the  Alberta  de-  Mnaucial  Times.) 

crude  ma'erlal  could  be  excavated  posits  of  bituminous  sand.  WTiy  not  _ . _  _ _ ' 

and  shippe  ’.  to  cities  and  towns  In  emulsify  the  asphaltic  bitumen  which  .  . 

the  province  for  direct  use  In  con-  they  contained?  ings  have  started  to  jump  throughout 

etructlon  of  bittiminous  p.avements.  ;  .  Alberta  as  the  first  returns  of  the 

It  is  apparent,  however,  from  the  ex-  ;  Interesting  Experinienf.  ^^23  crop  begin  to  come  in.  Western 

perience  of  the  past  season  in  the  '  It  was  not  until  the  winter  of  1919-  cities  recorded  an  increase  last  week 

construction  in  Kdmonton  of  bitu- 1 20  that  I  secured  a  sample  of  bitu-  over  the  corresponding  period  of 

tnlnous  sidewalk.s.  that  building  pave- '  minous  sand  with  which  to  experl-  1921'.  With  the  crop  money  begin- 
ments  with  crude  bituminous  sand  j  ment.  The  attempt  was  then  made  ing  to  circulate  there  is  a  responslw  1 
Is  both  complicated  and  costly.  The, to  emulsify  Us  bitumen  content  by  action  In  business  circles  and  mer- | 

Edmonton  sidewalk  experiment  sup-  [means  of  a  soap  solution  The  re-  chants  and  wholesalers  are  prepar- 

ports  the  contention  that  the  primary  jSult  of  the  experiment  was  not  what  ing  for  a  record  volume  of  sound 
etep  in  any  scheme  of  commercial  |was  expected,  but  was  very  interest-  trade  this  fall  and  winter.  As  has 

development  mu.st  be  in  the  separa- Tng.  When  a  sample  of  bituminous  been  noted  in  these  <'oluinns,  from 

tlon  of  the  bitumen  constituents  of  sand  was  shaken  with  a  solution  time  to  time,  retailers  are  confining 
the  hltiiminons  sands  from  the  sand  (preferably  a  hot  solution)  contain-  themselves  pretty  much  to  staples 


'ous  sands  of  Northern  Alberta,  and 
xnany  more  directions. 

.Sand,  Two. fold  Nature. 


HON.  HFRBERT  OREEMT ELI). 
I’remier  01  Allterlti. 


FARMERS  TURN 
TO  MARKETS  AS 
HARVEST  ENDS 


ed  Demand  —  Bank  Clearings 
Improve  in  Reflection  of  This 
Situation. 


Mnaucial  Times.) 

Edmonton.  Alberta.— Bank  clear-  , 
ings  have  started  to  jump  throughout 
Alberta  as  the  first  returns  of  the 
1923  crop  begin  to  come  in.  Western 


(From  the  Calgarj  Bureau  of  The  Financial  Times.) 

/'^ALGARY. — Diversitied  resources,  steady  development,  energetic 

people,  and  satisfied  investors,  sum  up  concisely  Alberta's  assets  In 
the  shape  of  thriving  cities,  productive  farms,  busy  industries  and 
almost  untouched  natural  advantage.''.  Alberta  offers  moreover  the 
additional  security  afforded  by  an  energetic  end  ambitious  people,  a 
stable  form  of  government,  and  a  province  wide  sense  of  responsibility. 

Agricultural  products  have  returned  to  the  people  an  average  of 
$140,000,000  yearly  for  the  past  five  years,  or  about  fifteen  times  the 
average  ordinary  expenditure  of  the  province  in  the  same  period. 

Dairy  and  Poultry  Produce 

Alberta  is  rapidly  entering  world  markets  with  dairy  and  poultry 
produce.  Butter  is  shipped  to  Britain,  the  Orient.  United  States  and 
Eastern  Canada.  Eggs  and  poultry  are  sent  to  markets  in  the  I'nited 
States  and  Eastern  Canada, 

Large  packing  plants  at  Calgary  and  Edmonton  cure  and  pack  the 
meat  products  of  the  farms  which  arc  shipped  to  world  markets. 

3.10  Coal  Mine.s— 12,000  Miners 

Coal  of  all  qualities  is  one  of  .Alberta’s  gre.itest  natural  resources. 
There  are  more  than  350  mines  in  the  province,  employing  some  12,000 
men.  The  total  of  coal  reserves  is  estimated  at  1000  I'iliion  tons,  com¬ 
prising  14  per  cent  of  the  world's  reserves,  72  per  cent  of  the  British 
Eimpire  reserves,  and  87  per  cent  of  Canadian  reserves.  The  general 
annual  production  is  about  6,000,000  tons,  with  a  value  of  about 
$25,000,000. 

Natural  Ga*  fi. 400.000.000  rn.  ft. 

Natural  gas  is  produced  in  great  volume,  heating  th"  homes  of 
throe  cities  and  providing  cheap  fuel  for  many  iudu.siries.  Production 
in  1922  was  6,400,000,000  cubic  feet.  Production  of  petroleum  in  1922 
was  6,058  barrels. 

Extensive  water  power  resources,  great  timber  areas,  deposius  of 
minerals  and  oil  now  being  investigated,  all  give  promise  of  enriching 
the  future  for  Alberta  citizens  and  investors. 

Buy  f2.0i0,000  own  bond.s  Yearly 

With  this  foundation  and  future  prospects  of  •wealth,  inve^stments 
in  Alberta  are  assured  a  soundness  and  safo  return.  .'Mberta  bonds  rank 
high  in  all  investment  markets.  The  people  of  .Mbcrta  demonstrate' 
their  faith  by  purchasing  annually  $2,000,000  of  their  own  bonds. 

4.700  miles  of  rallw.'tys 

Alberta  is  well  equipped  with  railways,  the  total  milage  being 
4,700  miles.  The  provincial  telephone  system  is  self-sustaining  and 
gives  service  to  30,000  rural  homes  as  well  as  to  all  cities  and  towns. 


Very  Healthy  Climate 

Winter  Cold  Tempered  by  Chinook  Winds  —  Open  Level 
Prairie  For  Most  Part  With  Foothills — Peace  River  Area 
Promises  Large  and  Prosperous  Settlement — Province 
250  Miles  Long. 


Saskatchewan  Has  Beei.  Using  For  Years,  and  Manitoba  Now 
Makes  Contract  —  Huge  Coal  Resources  Supplementing 
Wheat  Fields  and  Natural  Gas  Supplies — Transportation  is 
Only  Problem. 

(From  The  Edmonlnn  Bureau  Of  fortably  use  up  in  the  next  few 
The  Finiinciiil  Times.)  thousand  years,  Alberta  is  quite 

?>lnionton.-TIiere  ks  no  fuel  over  tie 

_ ,,,  ronce  to  its  neiphbtiurtag  provinces. 

problem  in  Canada.  There  never  will  Saskatchewan  has  been  trundling  its 
lie,  for  the  simple  reason  that  within  wheellvirrow  to  the  AToerta  coal  bln 
the  bounilaries  of  three  of  the  prov-  for  its  annual  supply  of  coal  for 
inces  of  the  dominl'On,  In  fact,  with-  I'ls^oy  years,  and  just  recently  Man- 
,  ,  ,  ,  .  ...  Itoba  has  signed  Alberta’s  order  book 

jin  the  iHiundarles  of  one  of  them  javge  yearlv  supplv,  having  bo 

I  Alberta— lies  a  sufficient  rcsero-e  of  come  convinced  that  the' Alberta  pro- 
I  fuel  to  meet  all  of  Canada’s  needs  duct  is  just  about  the  finest  kind  of 
I  for  many  generations.  stuff  to  have  handy  on  a  cold  wintei 

The  problem  Is.  and  always  has 

been,  one  of  transportation  and  dis-  contrary  notwhh 

|tribution  Solve  this  problem,  and  ‘  And  now  big  efforts  are  being  made 
I  there  w  ill  bo  no  oxeuso  for  emptv  _ niugiuau* 

!coal  bins  in  any  home  in  Canada.  12,,  -V, 

.Fix  a  freight  rate  that  will  bring 

lAIlKrta  coal  to  whore  it  is  most  ^  i'” 

I  needed  .at  a  price  within  the  ordinaiy 

•man'.s  pocket  book,  and  there  will  be  Mh„T-t  t  ^ 

.Moerta  Is  the  youiiAesf  of  Oanaaa 


no  fnrthor  necessity  for  sendin?:  ovor  ..  t  xa 

Mo  the  United  State, s  something  like  .u 

one  hundred  million  dollars  every  ' 

year  for  fuel.  Open  up  the  markets  usk.j  ycungster 

;in  the  east  that  rightly  belong  to  ’  'P 


•in'  !  oa.ls  of  Allrerta  and  there'  will  be  it,,...  _ _ t  1  r.  .  ,  , 

•loss  idle  and  iinrcnmneratlvp  capital  1  ^  ,  F  ,  ^  *  couple  01 

(less  unemployment,  fewer  strikes  ^  enough 

Mwtfer  w.Tges,  improved  working  con-  tim  ^  ^cming  com 


the  British  Isles  twice  oTcr 


Mere  Reserves  Than  .\nv  Fxeept 

U.  S. 


ent  rural  population 

Hide  Ditersif)  Of  I  eal  Mine, 


U.  S.  With  wide  dlver'^ily  In  quality  rf 

__  .  ..  ...  coal.  e  type  <11  mines  in  Alberta 

The  province  of  Alberta,  it  is  gen-  also  .tries  considerably,  from  the 


! orally  acknowledged,  holds  the  key  humble  sli.-ift  in  a  f.onner’s  coulee, 
to  the  liiel  situation  in  (  anada.  he-  lo  the  most  modern  fy’pe  of  mine  that 
Uau.se  of  the  unique  position  it  occu-  can  be  found.  In  nianv  place.s  tlm 
ipio.s  In  possessing  more  coal  reserves  coal  Is  so  near  the  surface  that  tho 
jtliui  any  oUier  one  countiy  in  the  soil  i.s  I'lerelv  stripped  off  the  coal 
j  world,  save  the  United  St.-Ues,  Thus  scams  blasted,  and  the  coal  dug  and 
U  Is  that  tho  mind.s  of  great  men  are  loaded  In  one  opera.tion  bv  great 
now-  conrentrafed  upon  ovolviiig  a  steam  idiovels.  Where  fanners  are 
I  satisfactory  economic  scheme  that  fortunate  enough  to  live  along  the 
I  will  )>ermit  the  coal-lees  portions  of  courses  of  the  rivers,  or  have  bandy 
anada  to  derive  some  real  a/^lvant-  coulees  where  coal  out-crops,  all  they 
.  a,ire  from  the  exlslenoe  of  such  have  to  do  for  their  winter’s  supply 
I  liberal  supplies  of  fuel.  Is  to  throw  a  pick  into  a  wagon  and 

In  the  West,  AlU'rta  has  always  ro  out  and  dig  the  coal  out  of  tho 
I  been  looked  upon  as  an  extremely  side  of  tho  bank.  Jiany  of  the  prai- 
I  favored  child  of  nature  When  that  rle  mines  have  shafts  of  but  100  or 
particular  section  of  the  globe  was  150  feet  de<‘p.  These  niin.’s  are 
I  In  process  of  creation,  Dame  Nature  generally  free  from  gas.  Such  mines 
iH'nt  upon  it  a  w-ry  Idiidly  eye;  in-  are  found  In  the  Eethbrldge,  Drum- 
deed  was  quite  lavish  in  her  gifts,  as  heller  and  Edmonton  distr'  s. 
those  humans  w"ho  are  no'v  fortunate  jp  the  niountafn  districts  where 
enough  to  be  In  that  province  are  harder  coal  is  mined,  the  shafts 
rapidly  beixnnlog  to  reallae,  pomdrate  far  into  tho  hillsides.  Here, 

lonnd  mines  of  a  most  mod- 

Dorld  Buirply  For  ( enttirles. 


rapidly  beixnnlog  to  reallae,  pomdrate  far  into  tho  hillsides.  Here, 

which  constitute.s  the  bulk  of  the  dc-  j  ing  one  per  cent,  or  so  bv  w’elght  of  land  actual  necessities  for  even  with  '"T'HI'  climate  of  Alberla  is  remark- 1 42,000,000  acie.s,  or  about  half  the  iverM  Hiimtlr  Fnr  rentnriAs  mines  of  a  most  mod- 

posit.  In  keeping  with  this  conton- Lsoap.  emulsification  did  not  result,  '  a  tremendous  amount  of  new  money,  -*■  aM.v  healthy,  and  although  it  is  [plough  land  of  the  province,  has  been  mijipiy  ror  t  enuines.  electric  light  and 

lion,  experimental  work  has  been  un-  Ibut  a  separation  of  sand  and  bitumen  :  rural  and  urban  folk  alike  will  con-  subject  to  extroine.H  the  diyness  of  ,allcnale<i  as  homesteads,  pre-omp-  Mature  not.  only  bestowed  upon  sys'trinH,gd:i<tric'motx>rai  under 

der  way  durint?  the  past  two  years  .took  place,  rican  sand  and  pmall  fine  Iheir  tMiyiiiK  almost  ex‘clus;\cly  the  air  mitigates  tho  soA’crlt:  ol  the  :tions,  lailway.  iludson  h  Bay,  Irrlpa-  Alljerta  #^*001  stretcTies  of  wlieiil lands  Rrniind  to  handle  coal,  electric  cutt 
for  the  purpose  of  devising  a  process  i  particles  of  bitumen  could  be  seen  to  what  they  inrl.slenlly  require  low  tompera<ure.s  of  winter  and  alio-  :  tion  and  school  endowment  lands.  which  to  r.use  fcodttu"fs  for  '*^8  machinery,  and  ail  the  modern 

for  such  separation.  Good  progress  ithrough  the  glass  vessel  in  which  the  rather  than  to  luxuries.  viales  the  unpleasantness  usually  as-  t)f  the  othei  half  about  lo, 000,000  fortunate  portlon.s  of  the  globe,  equipment  that  goes  with  stich  a 

has  been  made.  The  separation,  experiment  was  performed.  The  sociated  with  high  summer  tenipoia-  acres,  Including  soldier  settlement  j„|t  also  stored  away  In  the  base-  mine. 

Ihow'cveT,  is  only  ,a  primary  step  to-  ibitiimen  did  not  float;  consequentlv,  Iteitmiid  lui*  Aiito.s,  Itiires  in  humid  atmospheres.  The  .lands,  is  .at  piesent  available  foi  on-  mgnt  under  those  w'heatlands,  Ihe  greater  portion  of  the  prairie 

wards  the  solution  of  the  bituminous  though  the  two  constituent.s  were  ..  i,„  iiia<  anfninn  W’lnter  cold  Is  also  trmiiercd  by  the  'tiy,  chiefly  in  the  ccnti.il  and  north-  (luough  rcHerve-s  of  co.!!  to  feed  the  lands  of  Albrrin  is  underlaid  with 

Band  problem.  There  must  be  a  i separated  in  the  .sense  that  thev  were  [, ,/;  i  n,  ,  ..t  ,,  a' / "  '’'Js.  which  at  .sev-|ern  parts  of  the  province.  furnaces  of  the  world  for  several  'f"’  ’"S'''  domestic  furl 

market  for  the  bitumen  when  Bopar-  no  longer  adhering  the  one  ’to  the  :  u  .  rror  ee.•l•.■m^v  a  ..  ...  eenliiiles.  Apparently  not  content  that  supplies  the  markets  of  Allwrta, 

ated,  other,  they  were  nevertheless  mixed  [  L,  .,,.  r  vv  t  <^0111111  y  from  the  west  and  ,  Nmitlierii  AllM'rta.  ;;g„<.ro.sity.  Nature  again  'SaskatchewHii  and  .Manitoba,  and  the 

Uomnierelal  .Aspect,  Itogethcr.  ’J'hc  sight  of  the  clean  I  w-in.i,,  ,1,0  m  •  t  ve-ir  as  '’t.  In  certain  sections  of;  .  .  n  extended  its  h.aml.  and  created  iin-  hope  is  that  tmtario  will  also  he 

The  opinion  has  been  stated  that  sand  and  separatal  bitumen  gave  one  he«,.  n  inm  re-  country,  su.  1,  as  Southern  Al- ,  Snnthem  Alberta  Is  generally  nn-  .p.^ealh  (he  h-asement.  a  siih-hase-  uclnded  very  soon.  In  the 

It  would  not  he  eommerciallv  feasi-  the  impression  that  there  was  little  i  in  rovioce  hert.a,  the  light  preeipltation  calls  for  derstood  to  be  the  country  ex  ending  packed  huge  re-  mountain  ran.ges  and  along  the  font- 

ble,  for  some  years  to  come,  to  manu-i  left  of  the  proidMu  of  separating  the  ‘I, rarea  -rs  does^A^^^^^^^^^  ‘‘''J'  "'‘''^ods.  Some  hail  from  the  International  Hounda.T  as  oirs  of  natural  gas.  Home  oi  this  h'Hs  .-n-e  mines  imKiucn.'.,  hi  urnin- 

■iacture  from  bituminous  sands  sub-  'hituiniuous  sand  into  its  constituents.  .  'do-ors  Le  in  atualde  annually  in  various  districts,  ifar  north  as  the  1  .si  Deer  River  „f  is  ous  and  anthracite  coai,  and  here 

Btltutes  for  such  refined  petroleum  Vet  all  attempts  to  get  the  bitumeiu  '  n  arketing  b  1  for  ma^^o"he^ one  hundre.l  miles  norll.  o  ,,Hng  brought  to  the  snrfnre  in  ''^o  are  stored  vast  t.ntonch-d  an- 

prodnets  as  motor  spirits  and  luhrl-  into  one  vessel  and  the  sand  into  nn-  '  .•Lur-'l  us^s  ami  thev  hn?e  come  .  rhl.s  country  -  the  old  jinMalmouts  that  total  annually  sonu-  hra,  ite  ficl.ls,  among  them  h.  u.g  the 

cants.  .Mothing  has  come  to  light  other  became  involved  in  difficulty  i  looke^upon  in  AU>eurwd?ere  covoiing  them-  ranehors  par.adise-  is  to  a  large  .  v  -  ',,,ing  like  O.OuO.ono  tons  and  liod  l,il-  tan.ous  If.  ppe  eases  mm  1  sred 

Bince  to  modify  that  opinion.  Tim  U  a  sieve  was  placed  in  the  solu-'|hge  are  alro^dv  more  S  40  OW  selves  against  loss  l.v  hail  insurance.  ,  ent  open  pratrle  exeepf.,.-  the  part  |  resp.,  lively.  But  .,T''nT  ,  “.'i,  •', 

natural  market  for  the  hituminotis  tion  to  collect  the  bitumen  and  allow  as  es.=entials  ‘  '  In  the  latter  conne.  tion  Ihe  Hail  In- ,  leaning  on  the  gi-.uit  Roeky  .Mcmn  .pm  made  j,,  All),  rt..  s  .  oal  pile  th'i-  ‘  ' 

Band  bimmen  is  the  .same  as  that  fori  the  sand  to  pass,  the  sieve  promptly  Another  article  that  is  coming  to  ^ofance  Board  of  Alberta  now  trnns-  tains  ridge  tor  a  distance  of  s,\  \  f.,r  Is  but  a  shov.'lttil  of  earth  lx. in  _ 

other  asphalt.s.  namelv.  the  market  ^  became  hopele.sslv  tarred.  All  ar- ■  i.p  o'—d  as  eB«nUa[  the  bettion  .d  the  husi-  :  miles  into  the  provln.-e  on  tlm  w.  -t  „,p  ^ide  of  a  mountain,  and  ih.re  Uh.i  Semi  Mdti.tMIU.iHMt  l„  I.  S..' 

created  by  pavement  and  road  con- [  rangemenls  to  utilize  a  sieve  ran  : ‘adio  re^Kinr  set  The  farmers  t'css.  This  Is  done  at  a  minimum  of  ,  side,  where  the  country  is  ot  i.i.nm-  ,,  „,ui  natural  ..a:  in  the  sub-b.-is- 

etruction  Althou.ch  evidence  is  i  foul  of  this  trouble.  Attempts  tolwant  these  because  they  .an  get  f®"*-  1  it "  „ ^  ..  .  ..  '»ent  sufficient  to  keep  up  a  co,,  ,„,,l  l  esourees.  But  the 


!  that  griHss  with  such  a 


Deinniid  Fur  Aiifo.s* 


li.V  "ttn  no"'"  nndiV’fh!  t'teeim'  , ‘bioook  winds,  which  at  .sev-|ern  parts  of  the  province.  fiirnares  of "  the  world' for  several 

biles  Mil.  ‘  omt  under  tbt  C...0..UI  I  ,  centuries.  Apparently  not  content 

nnnrbcr*’ of'cai  s”\vilV  he'\mr  over  the  countiy  from  the  west  and;  Southern  AllM'rta,  ;;cn<.ro.sity.  Nature  again 

1  vL- r  ‘  '■'''■fain  sections  of;  extended  its  h.aml.  and  created  iin- 

(  lia.sed  wiihiii  the  iie.t  veai  as  the  country,  sm  h  as  Houtherii  Al-  .  Southern  Alberta  Is  generally  nn-  derneaih  the  h.asoment.  a  siih-hase- 

laiilll’lS  coiUldei  lliesi'  piime  le-  .  ....lic  rr,r  dersl..nd  tn  ho  tho  roiinirv  eYfeiwIinir  _ ..  ......  ..  _ , _ 


sociated  with  high  summer  tempera- [acres,  Including  .soldier  .settlement  j,ut  also  stored  away  In  the  base-  '“i"*’- 

!tiires  in  humid  atmospheres.  The 'lands,  is  at  present  avaihihle  for  en-  L,pfj^  under  those  wdieatlaiids.  j  "f  bo  greater  portion  of  the  prairie 
winter  cold  Is  also  tempered  by  the  try,  chiefly  in  the  central  and  north-  ,,,1,,^^,},  itHerve..s  of  co.al  to  feed  tliep^''''”  "f  Alberta  i.s  underlaid  with 


the  world  for  sev'cral  'be  high  clas.s  grade  domestic  furl 
Apparently  not  content  f’at  supplies  the  markets  of  Allierta, 
eiKTositv  .Nature  again  t’a-skatchewHii  and  .Manitoba,  and  the 
h.and.  and  created  iin-  hope  is  that  Ontario  will  also  he 
inanin.:.n-i  o  sith-hnso-  iirluilcd  vcry  soon .  In  the 


aniieis  consider  iiiese  prime  le-  j„-ccipltat ion  calls  for  derstood  to  be  the  country  extending  .^chich  it  packed  huge  re-  tnountiiin  ran.ges  and  along  the  fost- 

lUi.siles  in  a  province  Which  extends  farming  methods.  Homo  hail  from  the  International  HoiindaiT  as  n,,i  i  oirs  of  nalural  gas.  .Some  oi  this  hills  are  mines  priMhicing  hitumin- 


iiaiing  ino  |  ever  so  great  an  area  as  does  Albcr- 
uistiluents.  [  Muiors  are  iir^aliiable,  not  only 
le  bitumen  i^j.  marketing  but  for  many  other 
id  into  an-  |,;act’c.al  uses,  and  they  have  come 
difficulty  j  In,  looked  upon  in  Allierta,  where 
the  solii-  ihcie  are  already  more  than  40, (KM) 
and  allow  es.=entials. 

?  promptly  Another  article  that  is  coming  to 
All  ar-  .  i,f,  classed  as  an  essential  is  the 
sieve  ran  j  j-adio  receiving  set  The  fanners 
tempts  to .  want  these  because  they  (An  get 


falls  annually  in  various  districts,  1  far  north  as  the  Risl  Deer  River,  ,.oal  and  some  of  this  natural  gas  is 
but  Its  action.  Ihoiigb  severe  at  times,  j  which  is  one  hundred  miles  north  of  pdng  brought  to  the  Bnrfne«>  in 

Is  usually  local,  and  farnnis  alway.s  j  Calgary.  Thl.s  countiy  —  the  eliU  I  pouk.- 

have  the  option  of  eovei  ing  them-  ranchers’  paradise-  is  to  a  large*  ev  ■  '  1  iijjn;  ii^o  d.OoO.iM'ti  tons  and  fioi)  bil- 
selves  against  loss  hv  hail  insurance.  Ifenl  open  jirairle  ext  ept  for  the  pm  t  |  (.upic  feet  resp'  i  lively.  But  tlic 
In  the  latter  conni'i  tion  the  Hail  In-  [leaning  on  the  great  Rocky  .Meun  1,1,  01  niade  in  All),  rt.i's  (  oal  pile  thq- 
stirancp  Board  of  .Alberta  now  trnns-  Itiiins  ridge  tor  a  distance  of  slviy  U.^,.  jj.  j,  shovclitil  of  earth  fidin 
acts  the  major  portion  of  the  htisi-  :  miles  into  the  province  on  tl.*'  "1  :-i  ,j,p  ^,1,],,  „(  .j  mnuntaln.  and  ihere 
ness.  This  Is  done  at  a  minimum  of  f  side,  where  the  country  is  ol  iiioun-  j...  natural  a;  in  the  siib-b.nse- 


oiis  ami  anthracite  coai,  3n<l  here 
also  are  .stored  vast  tintoiich-d  an- 
lliraiite  fields,  among  them  la  iiig  the 
famoii.s  H(  ppi'  leases  nun  h  diseiisrc'i 
•  lin  ing  the  last  ses.sion  of  the  prov - 
I'lial  hoii''o  aa  l  saiil  to  be  weit'.i 
luilllell''. 

UI1.1  Send  $1II(I,IHIIMHH»  I'o  I  ,  .S, ,’ 


Etruction.  Althou.sh  evidence  is  j  of  this  trouble.  Attempts  to  i  w^nt  these  because  they  <An  Ket 
ogainst  the  practicability  of  crude  hi-  wash  the  sand  and  bitumen  apart  '  mrough  them  twice  a  day  the  ra.arke1 
turalnous  .sand  for  huildlnc  pave- unsatisfactory.  The  expedient  [  qmitations  for  their  pniducts. 
ments,  there  seems  to  be  reason  to  i  ^>1’  introducing  a  light  oil,  .such  as  [ 

hope  that  the  rase  will  ho  otherwise  1  k^ft^sene,  into  the  bituminous  .''and.  j  Neetl  Of  Staples, 

for  tho  separated  bitumen.  The  pos-  I®  order  to  lower  the  specific  gravity  '  „  .  .  ,  ,  j  , 

Bibill, y  of  developing  a  prairie  ,y-pe  (Continued  on  Page  II.)  |  ^ 


,  tainous  or  foothill  cliaradci 


I:  still  natiiial  .me  m  ((n;  Mm-n.ir— -  •[  1,1.  j,s  iialf  the  .storv  about 

[ment  suffleient  to  keep  up  a  cm,  ....sources.  But  the 

lental  round  ot  lieatlng.  llglitiug  ,|||,.vi  jon  other  pro'iiice.s  are 

Id  rooking  1.1  tho  homes  of  tlie 

■ovln.'e  tor  a  gcic.  tion  or  more.  .  aiiada’s  inexhaustible  stores  of  fuel. 

Efforts  'I  o  til  pill  re  Onlarlo.  ibe.e  any  la.il  ni'ou  wliy  this 

coiiiitrv  should  (  oultiiur-  to  send  t3 
Being  tliu;  llbeially  supplied  vvith  tiie  Uiiioil  Si.-'tes  more  than  one 


in  Ihe  Fiil>-bas< 
keeii  up  a  co: 


Mean  Teiiiiieratiire  of  38. 

I  Alberta  has  a  mean  annual  tem¬ 
perature  of  3S.8  Fain,  which  Is  hlgh- 


Icharacteri.stic  vegetation  is  the  .  hurt  unental  round  of  lieatlng.  llglitiug 
Iprairle  grass  which  has  been  such  .an  ^md  cooking  In  the  homes  of  Die 
importiint  resource  to  tin  str.chm.m.  |,rovince  tor  a  geiiei  tion  or  more. 


The  general  aspect  oi  the  eminiry, 
especially  in  the  eastern  hall,  is  that 


Outline  of  Alberta’s  Fine 

Educational  Institutions 


But  the  farmer  also  needs  clothes,  than  that  ol  Sa.^kat.  hew.an  or  ^  suppled  wlD 

boots,  household  furnishlnip.  The  sun-Dim-  record  is  ^  J  ,ppt  material,  ami  having  same- i  hun.i. .  d  mi;’ 

and  the  river  bottom  lands  are  what  more  coal  than  .she  can  com-  t  .oal  > 
othei  things-all  sheer  necessities.  •  hours  a  day  ot.  the  average,  dur-  ,=  htiv  treed  vvith  cottonwood  Kivor.s  I 

Arxl  no  matter  wh^  price  he  gets,, April  to  Hepteml.e,  ^inclusive  d^.h  of  /vl-lr"^  . .  '  — . 


Efforts  lo  (  a Id  11  re  Onlarlo. 


aniuially  for 


for  bis  grain,  he  will  have  money  tv,p  ■nreclDltation  is  ,,rartically  all  .  ,,  ,  1  . 

to  spend  where  he  has  had  very  little  r^ln  T^hV  grow  iuc  season  mean  P’’""'*'’ 

or  none  in  the  last  two  or  lhr«.-  Sperature  1^31.001  60  J'ahr.  "-om  the  I  heavier  grasses  and  legnm.no.is 

vear.-'.  Better  business  cannot  be  ,  ,  rivers  are  numem.is  coulees.  There  pUmbs.  The  land  m  this  district  is 

:  voided  "''ke  length  of  the  province  from  are  a  few  lakes  in  the  south  country.  ;„f  black  quality  from  the  decomposi- 

'  '  urtb  to  south  is  seven  hundred  and  hut  geuerally  they  are  small  shallow  ;,)on  of  liberal  surface  growth.  *rii<‘ 


.Alberta  shares 


other  I  ing  to  the  farm.''.  These  schools  like- 


Present  nrlccs  In  Alberta  are  not  ftortb  south  is  seven  hundred  and  hut  geuerally  they  are  small  shallow  jtjop  of  liberal  surface  growth.  *rii 
ven-  atliwctivc  so  far  as  wheat  is  fifty  miles,  and  its  widih  varies  from  basins,  except  in  the  mountains,  and  ' preeipitalion  is  slightly  heavier  tha: 


'1  imber  Wealth 

of  Alberta 


•western  provincc.i  the  fraternal  and  ise  furnish  centres  for  activities  of  j  concerned.  The  Calgary  price  ranges  odp  hundred  and  eighty  to  four  hun-  [the  volume  of  vv-ater  riepends  directly  jj,  js  in  tho  southern  division, 
philanthropic  spirit  which  finris  ex-  'yomen's  organizations  fnr  i  around  75  cents  for  No.  1  Hard  and  jdred  miles.  Its  total  area  is  25^285  jOn  local  precipitation. 

prtission  in  li'Doral  public  spinico.s  in  I  patriotic,  reli^ous  and  lifer-  growers  claim  there  1h  no  money  i^Quare  miles.  It  Is  larger  than  Oei-  Ontrol  4]hertii  Innt  voi 

such  matter.s  as  , •'Chords,  churche.s  i  =^7  kaiherlngs.  The  interests  of  [  jp  it  for  them  at  tins  figure,  when  I  many  or  France  and  is  within  a  few  t  •  nUc  -  wbb-h 

and  ho3;iitais.  Educational  ins, iiu-  '".7®*'*^  re.spected  in  the  pro-  ; ,^^0  cost  of  labor,  materials,  land,  thousand  s'juarc  iiiib'S  o,  Central  .\lberta  extends  from  the  . 


t'algarv.  Allo'rta’s  liinher  wealth 
is  found  cliirfl.v  in  the  mountain  and 
fooiliill  (’oi;nti-y  of  th‘-  southwest,  the 


The  upper  third  of  the  province  is  ,  ,,,  .  , 

.  11  1  t  J  I  .  .1  '  foollilli  eoiinti-v  of  th‘-  southwest,  th* 

'not  yet  gemerally  developed,  hut  the; 

'Peace  River  which  runs  through  Jt  |  kc ad-watcr  comiti-v  of  the  .41 


mer.tary,  .secondary  and  college  m- :  9'ialificatloris  and  training  as  those  '  approximately  this  amount  if  he  [Expressed  in  acres  itp^  is  1  striking  surface  difference  between 

Btittitions  constitute  the  lia.^is  of ,  public  schools.  :  ran  hold  his  grain  through  the  Al-  382.400.  Of  this.  l.obo.i  W  Is  the  area  ,  province  In  its  na- 

cdacational  w-rk.  B-.-ides  this  there  [  Rn'ate  schools  are  also  Inspected.  1  pprta  Wheat  Pool  or  through  other  covered  by  lake.s  and  rivrers.  leav mg  southom  part  is 


montnii,  and  settlers  are  making  [  '^^ea.s  now  a'vaiiaoie  are  rouna  m  cue 
their  home.s  along  these  lines.  This  [  Rocky  .Mountain  Reserve.  The  norih- 
district  has  more  timber  than  either  :  regions  an'  wiKeted,  .-oni>  good 


are  normal  schools,  technical  i 

ecbools,  a  terhriral  institute  and  |  Other  lacHltJes,  j 

agricultural  sehools.  directed  and  Thf  cities  and  towrs  and  many  •of ' 

liberally  supported  by  the  province  *7'  villages  have  high  school  ser-  i 

besides  the  ti  ual  private,  co’iinior-  which  are  available  without 

clal  and  boai.iing  schools  for  hoys  fc’os  to  country  as  well  as  town  pu- 
end  girls  let:;,  i  in  the  cities.  •  f'R^-  Ft  the  cities  a  good  class  of 

,  ,  w  i,  I  I  technical  training  Is  provided  for  by 

Meiiieiitarj  .SehouN,  I  j^^^^ds  under  the  same  direc- 

TTie  eleniertary  scliools  are  main- |  tion  by  the  central  Department  of 
tamed  in  a  sr.tisfartorv'  state  of  •  Education  as  the  general  cour.ses  of 
efficiency.  Ccuniry  schr;3ls  are  tiic  s'hools.  The  de]iartment  en- 
liberally  supported  and  rew  .sehonis  e  )urag"s  the  practical  and  voca- 


A  .Sizeable  Refum. 


ternating  open 


receive  sjieeial  .'upport.  .Sclmols 
may  be  t  stanli.-hed  in  .set  iienif  nts 
with  I'onr  resident  ratepayers  and 
eight  children  between  tlie  ages  o*' 
five  and  ."ixte'-n  Attendane  -  up  to 
the  age  of  filteer  is  sti  ictly  enfon.cd. 


ir  resident  ratepayers  and  m  both  town  .and  country.  The  high  ,  gVe  stiffening  and  are  ex^  ' 

lildren  b,  tween  tlie  ages  o*'  .schools  provide  training  for  mat ri-  ^  tXer  Tnd  t  le  ®  row  er 

1  Sixteen  Attendane..  up  ! 


ade  volume.  I  An  area  of  wnat  wouiu  >  uuj«  un-  mg  anu  10  s'jiin.  oav  .m.  lyi  than  they  do  in  the  southern  par,  of 

He  will  do  better,  comparatively  der  agricultural  land  approximating  [merce.  The  small  vegetation  con-  ,i,e  j, evince.  The  northern  section 


]  is  rather  more  diversified 


There  are  four  forest  reserves  In 
Alberta,  comprising  an  area  of  18,- 


iarg'cr  cities,  for  eonimerciai 


CoMPftR^wjeCHWTTor  CoalRescrvbs 

the  V0O«tX>.TaO7. 553  MtOJON  TCfiS 


.1  ,  8ID  square  miles:  Rooky  Mountain, 

I  than  the  rest  of  the  praiiie  area  of  j  jg 5  (,03  cypyeg, 
(the  province.  I  ,  _  .  ..  ,  . 


Besides  the  rather  obvious  and  Im- 


Hllls  No.  1,  81;  and  Cooking  Lake, 
60.  The  Rooky  Mountain  Reserve  is 


The  niiniiiiiim 


(  (uintrv  ai.'t  nu  ■•.  hanit  al  oee 


teachers  is  fi.vrU  bv  tlir  Government  an  tiirt  e  normal  schools  in  the  prov- 


u'pations  There  :  l^airy  , 

upauons  lutie  .  ,  romniandlnfr  bt/rt«.r  nrt-  I 


at  $84(1  pf.-  vear.  In  1921  praeti'aliy 


at  Edmonton, 


all  the  eoiititry  scr.uols  pal'!  fiie 
teachers  fi  n.  el  ven  to  twelve, 
h’-indred  dollais  I’re.-. isioii  is  made 
lor  the  eteetii.ii  ol  leaeher.s’  resid'-n- 


jcr.uols  pal'!  nie'tamrose.  which  provid 


1  ven  to  twelve  ,  nionibs'  eour-e  in  the  professional 
t’re.'.isiou  is  made  training  of  teaeiier.'.  ’T.h's  pre.fes- 1 


rov-  i  P''®‘k.icis  are  commanding  better  prl- 
and  source 

b'ht  substantial  revenue  In  the  next 
l.six  or  eight  months.  | 


ACB6IMA 


portanl  difference  in  the  topography,  ;  divide  1,  foc'  administrative  purpc«ea, 
climate  and  natural  vegi'tation  of  the  |  RR'*  fotir  units,  namely,  Crow’s  Nest,' 
I  prov  luce  in  a  survey  from  north  to  .  Bi'azeau,  Clearwater,  and  Athabaska. 


HGPTH  Af^dttCA  scr  a426Mta.»0N  Torts 


sotith  tliei’c  i.s  nec'essarily  a  good 
(!(al  of  dilfeiejiee  between  the  eus' 


As  In  the  other  provinces  foro.st 
fires  have  wrt  aked  terrible  havoc 


Expansion  In  I.nmlxT. 


tor  the  eteetii/ii  ol  teachers’  residi-n-  sional  training  is  fiirllie!-  supple-  | 

ets  by  imblic  'iiim^  whic  h  gives  jier- '  mented  by  iustiiutc-s,  c.mventions  Lumber  dealers  are  anticipating  a 
manency  in  ttic  teiiiiie  of  teachers,  and  .siiininer  sclioids.  The  Depart- |  heavy  traiK-  toward''  the  end  of  the 
('onsoliiiati- n  is  making  rapid  pro-  ment  of  Education  is  c  harged  with  I  winter  and  next  spring  for  it  i.s  noto- 
gress  in  the  province.  There  are  over  tlie  care  of  mentally  defective  ehild-  j  rioiis  that  Alberta  is  wofully  under- 


AhnCRlAt  enpocwet 


ffp'-l'iH  CMPIRe  1300656  Mtu.  0«  TOWS 


-ixty  eons.tiidation.s 


large  insiif,:tion  with  a  j  built  in  the  country  sectlonfi  and  one 


,a:iized.  and  s.'.me  of  these  alreadv  farm  of  one  tiio'a.-''ir.d  acres  s  iieina  of  the  farmer’s  first  moves,  when 


offer*  the  best  ty  pe  of  training  for  '  estal,;i.shed  for  this  purixise  near  E'l- |  money  i.s  available,  'wjll  be  to  effect 
boys  and  girl.s  repie.sented  In  a  cou-  nionton.  Pr'-minenee  is  given  to  j  improvement  in  this  respect.  Line 
pie  of  years  c>:  grnera!  high  .‘'chrol  agrieultursl  garbing  in  the  elenten- |  yards  that  were  closed  are  being  re¬ 
work  beside?  iiAeail  courses  in  agri-  tary  schoo'  .411  high  school  students  ,  epened  and  there  is  a  steadily  in¬ 
culture.  manual  trainii.g  and  domes- 1  preparing  for  teaching  are  obliged  To  [creasing  volume  of  business  although  1 
tic  science  for  those  who  arc  return-)  take  agriculture  in  the  high  senoois.  it  is  not  yet  to  be  classed  as  normal.  | 


CA''^aOA  269  »<5<aiO(1  TOMS 


eiri  ami  we.st.  iii  sides.  The  south- I  among  Alberta’s  forests,  destroying 
(  I  II  huJf  of  the  wcslcin  sld(,>  of  the  |  much  valuable  timber.  Howqver. 
province  1-  nunintaln  and  foothill  with  improved  methods  of  flro  con- 
eouiitiy  while  in  the  upper  half  of  the  trol.  the  forests  of  Alberta  will  real- 
provincij  tlK^  boundary  line  and  the  Ize  ti  large  annual  revenAie. 

line  of  tbo  f  rest  of  the  mountains  di-  _ _ 

verge.  ’riiis  area  i.'  marked  with 

brush  and  bluff.s  alternating  with  at-  the  ..hole  of  the  lower  h.alf  of  the 
tractive  open  stretches.  The  close  [  province,  the  country  i.s  more  open, 
settled  middle  parts  of  the  province  [  varying  in  vegetation  between  land 
and  most  of  the  north  are  of  this 'that  carries  a  heavy  grass  with 
character  and  the  soil  is  darker  from  'patches  ot  light  scrub  ,0  open  level 
heavy  vegetable  (iecomposition.  To- j  prairie  with  the  bunch  grass  of  low 
wards  the  east,  on  the  other  hand,  in  .habit  as  its  characteristic  vegetation. 
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P.BURNS&CaLTD. 

STEADY  GROWTH 
FOR  33  YEARS 


WHEATOver  $150,000,000  Bushels 


the  same  .■'ti'lort  of  last  year.  There 
has  heen  a  substantial  increase  in 
the  percenfape  of  first  grades  of 
blitter,  and  a  eoi respondlnK  rediir- 
tion  In  the  percentaee  of  second 
srades, 

2.VKK),00(>  l.lis.  t  rs-nm  (.raded. 

The  rreani  Rradina  serviee  initiated 
by  the  Roverninent  last  year  has  been 
|e.\tended  until  now  there  are  .'ifi 
'jiraders  employed,  compared  with  -11 
1  last  year,  due  to  the  Increase  in  the 
/number  of  creameries.  The  amount 
iof  cream  .aradcd  this  season,  in  the  I 
/four  months  mentioned,  was  23.258.-1 
405  lbs.,  compared  with  10,806,36b  lbs.  1 
I  In  the  same  period  of  last  year.  The  ; 
:  percentage  of  special  grade  cream 
I  shown  was  33.7,  compared  with  28.8  , 
last  year,  and  the  percentage  of  firsts  ; 
has  been  34.1  this  year,  compared  j 
‘with  37.0  last  year.  The  percentage 
of  seconds  has  been  reduced  from 
30.7  last  year  to  10.5  this  year.  It 
is  pointed  out,  however,  that  there  i 
was  this  year  a  sll.ght  reduction  In  ' 
the  .standard  of  firsts  In  order  that 
the  standard  for  the  three  western  ' 
provinces  might  he  uniform.  This  j 
[does  not  materially  affect  the  fact' 
that  there  has  been  a  substantial  and  | 
seady  increase  In  dhe  quality  of  the  ' 
cream  produced,  which  has  Its  di-  ' 
rect  reflection  upon  the  Improved  | 
quality  of  butter  marketc/1.  j 

Biilter  For  Kxport.  | 

is  beginning  to 


(From  the  Edmonton  |{iireHii  of  The  Financial  Times.) 


(From  the  Edmonton  Itiireau  of  The 
Financial  Times.) 

Edmonton. — It  is  now  more  than 
practically  assured  that  the  wheat 
crop  of  Alberta  this  year  will  not  be 
less  than  150,000,000  bushels,  which 
will  be  an  outstanding  record  for  the 
prqvince  and  more  than  double  the 
crop  in  1922. 

There  were  Interested 


Business  Has  Extended  From 
Alberta  Into  Saskatchewan 
and  Manitoba  —  Developing 
Fruit  Business — Buying  More 
Grazing  Land  —  Story  of  a 
Great  Success. 


Government  Grading  of  Cream 
Greatly  Improved  Quality  — 
Increase  30  p.c.  Butter  Mar* 
keting  Service — 856,000  Lbs. 
Graded  For  Export — 18,000,* 
000  Lbs.  Creamery  Butter. 


parties 

some  little  time  ago  who  opined  that 
the  crop  would  not  be  anything  like 
lOO.Oflfl.OOO  bushels.  Reports  were 
circulated  freely  by  them  that  the 
standing  fields  of  wheat  looked  far 
better  than  they  really  were;  that  in 
a  large,  if  not  the  majority  of  dis¬ 
tricts,  the  cars  were  badly  filled; 
that  there  were  many  causes  which 
w  ould  bring  about  a' huge  shrinkage, 
especially  so  far  as  frost  was  con¬ 
cerned. 

>’o  Doiibl  ns  to  MnKniliide. 

But  in  spite  of  these  inspired  ru¬ 
mors,  the  splendid  precipitation  dur¬ 
ing  the  growing  stages,  and  the  ideal 
weather  afterwards,  gradually  but 
surely  disiwlled  such  forecasts,  and 
now  that  alt  the  wheat  has  been  cut.  j 
and  tihreshitig  well  tinder  way,  all 
doubt  has  been  cleared  as  to  the ' 


yield  will  greatl.v  exceed  this.  tVliei 
:  It  is  stated  that,  according  to  gov¬ 
ernment  figures,  the  average  whea 
yield  for  the  past  thirteen  years  hac 
-only  averaged  19  1-2  bushels  pet 

acre,  and  for  a  23  year  period  bui 
il7  1-2  bushels,  the  bumber  crop  o: 
1923  might  in  a  sense  be  visualized 
IVoiiderfiil  ()iiaiit.r  of  Coarse  brains 

It  is  not  anly  in  wheat  alone  thai 
Alberta  has  made  an  outstanding 
record,  however,  but  In  the  case  ol 
all  coarse  grains  the  same  story  ii 
to  be  told.  So  far  but  few*  cars  ol 
these  cereals  have  been  Inspected  hj 
the  Government  agent,  but  what  havt 
come  forwaixi  indicate  absolutely 
conclusively  that  never  has  anything 
like  such  quality  In  coarse  grains 
been  harvested  before,Jn  the  prov¬ 
ince. 

The  estimated  crop  in  bushels 
according  to  Dominion  government 
figure*,  is  as  follows: 

Oats .  87,697,0f>( 

Barley .  12,081,001; 

Rye .  7,91 8, OOf 


In  practically  every  phase  of  the 
dairy  Industry  In  Alberta  marked 
progress  has  been  made  during  1923, 
according  to  information  made  avail¬ 
able  by  Christian  Marker,  dairy  com¬ 
missioner.  cc«-ering  the  four  months 
from  May  to  August.  Inclusive. 

Following  the  world  war,  which 
created  conditions  under  which  the 
dairy  industry  as  a  whole  suffered  a 
decline  as  far  as  quality  of  products 
w  as  concerned,  the  forward  march  In 
the  Alberta  dairy  industry  was  re¬ 
sumed  at  the  beginning  of  1922,  w-ith 
the  institution  of  government  stride 
toward  the  placing  of  the  Alberta 
industry  on  a  permanently  prosper¬ 
ous  basis.  At  the  close  of  last  year  | 
it  was  sfcown  in  articles  published  at 
that  time  just  what  the  new  condi¬ 
tions  had  accomplished  in  the  im- 1 
provement  of  quality  of  Alberta  dairy  ■ 
products.  The  .story  of  this  progress  : 
has  been  continued  In  1923,  with  . 
every  evidence  that  the  industry  is 


IVILL1.4H  TOOLE 


ARTHFK  G.  (iR.WES. 

(  ommisNionor  of  the  city  of  ( algarj 


present  time,  has  taken  -a  more  ac¬ 
tive  part  in  the  business  in  later 
years. 

•‘.Shamrock*’  and  “Dominion” 
Brands. 

Elvery  product  of  the  modern  pack¬ 
ing  house  is  handled  by  the  Calgary 
firm  with  the  exception  of  oleomar¬ 
garine,  and  while  the  company  sells 
this  product,  it  is  mamifacUired  by 
o-tber  companle.s.  ‘•Shamrock’’  brand, 
the  trademark  of  the  best  quality  of 
Bums’  products,  has  a  wide  distribu¬ 
tion  throughout  Alberta,  British  Col¬ 
umbia  and  Saskatchewan,  a.s  hibs 
the  “Dominion”  brands,  or  second 
gr.Tde. 

A  huge  acreage  in  Alberta  Is  used 
by  the  company  for  grazing  rattle 
not  Immediately  used  In  the  abat¬ 
toirs. 

Acquiring  .Here  Grazing  Eand. 

The  modorn  and  well  equipped 
plant  at  Calgary  is  always  one  of  the 
points  of  intere.st  to  adsitors  of  the 
city  and  the  meat  market  operated 
for  several  years  in  the  Burns’  build¬ 
ing  at  the  corner  of  Second  street 
cost  and  Eighth  avenue,  w-as  known 
from  coast  to  coa.st.  Expensive 
equipment  and  model  arrangement 
for  display  purposes  stamped  this 
market  as  one  of  the  finest  in  Can¬ 
ada.  The  entire  building  was  re¬ 
cently  traded  for  a  large  ranch  west 
of  Claro.sholm  In  the  foothills. 

While  Mr,  Burns  sold  thousands  of 
acres  of  land  a  few  years  ago,  wh“n 
prices  were  high,  his  action  in  re¬ 
cently  acquiring  more  grazing  land 
is  considered  significant  of  his  faith 
in  the  west. 


Alberta  butter 
loom  large  in  the  export  trade.  .Since 
the  beginning  of  the  year  the  addi¬ 
tional  duty  of  grading  butter  for 
export  under  the  new  federal  regu¬ 
lations  was  assumed  by  the  provin¬ 
cial  grading  service  with  the  consent 
of  the  minister  of  agriculture.  During 
the  four  months  from  May  to  Augu.st 
a  total  of  856,598  lbs.  has  been  graded 
for  export  by  the  provincial  grading 
stations.  Much  of  this  butter  has 
cone  to  the  United  States  and  orien¬ 
tal  porta. 

Two  weeks  ago  an  initial  shipment 
of  2,690  boxes  of  56  lbs.  each  was  i 
started  on  Its  way  to  the  British  j 
market  via  the  Panama  canal.  This  | 
shipment  marked  a  renewal  of  the  i 
effort  to  establish  .a  footing  in  the 
British  market  before  the  opening  of 
the  New  Zealand  shipping  season. 
Alberta  butter  is  now  going  forward 
to  the  British  market  at  the  rate  of 
one  or  more  cars  a  week.  This  is 


Proniising  Results  of  Wells  of  Brit* 
isli  Pefroleums  Xear  Waia- 
wriglit,  Alberta— -Imperial 
Oil  Aeflvities. 
Wainwright,  Alta. 


•British  Petro¬ 
leums  N'o.  2  well,  located  on  Sec.  30. 
Twp.  45.  Rge  6  'W’4,  is  making  excel¬ 
lent  prOigress,  and  on  Aug.  22,  had 
reachied  a  depth  of  1,200  ft.  drilling 
having  only  commenced  at  this  well 
on  .Inly  16.  In  one  ten-hour  shift  a 
record  was  made  for  drilling  with 
the  big  rotary  of  205  ft. 

'Phis  field  Is  becoming  noted  for 
its  possibilities  for  big  oil  produc¬ 
tion,  on  account  of  the  high  content 
of  gasoline  In  the  ga.s.  'i'he  gas  in 
Britls^hi  Petrorenms  Xo.  1  well  was 
tested  by  Newton  ’W.  Emmens,  pe¬ 
troleum  engineer  and  geologist  to 
tlie  University  of  Alberta,  and  .show¬ 
ed  a  gasoline  content  of  2.7  gal.s.  per 
thousand  cubic  feet,  and  tills  leads 
geoloigists  to  think  that  underneath 
the  well  is  a  big  oil  field.  This  will 
be  proved  by  No,  2  well, which  should 
be  completed  in  abfiut  four  weeks’ 
time. 

Tile  Imperial  Oil  Co.  aro  drilling 
their  new  well  beside  the  Battle 
River  bridge  on  Sec.  14.  Twp.  45, 
Range  8,  aiimut  2  1-2  miles  from  their 
Fahyan  well.  They  an>  using  gas 
from  the  latter  for  diilllng  imrposes, 
and  it  is  understood  to  haive  a  vol¬ 
ume  of  ten  million  cubic  feet  per 
(lay:  and  at  limes  the  gas  line  from 
the  Fatnan  to  their  new  well  clogs 
with  water  and  oil,  nece.ssitating  the 
opening  of  the  valve  at  the  Fahyan 
well.  This  wa.s  done  last  week,  and 
oil  and  water  blew’  to  100  feet  in  the 
air  and  .scattered  oiver  a  wheat  field. 
.Many  pictures  of  this  blow  were 
taken  by  local  residents. 


Is  vitalized  hy  the  fact  of  the  w’hole 
of  the  land  having  gone  into  use,  and 
it  has  been  increasing  in  value  year 
by  year. 

The  United  States  Department  o4 
Agriculture  gives  an  average  price  of 
improved  lands  for  1921  at  f94.27  per 
acre;  and  for  unimproved  lands  an 
average  of  .$69.90  per  acre. 

In  Alberta  we  have  had  sales  of 
farm  lands  within  reasonable  dis¬ 
tance  of  the  larger  cities  at  $100. tO 
per  acre,  lands  near  the  larger  tow-ns 
at  $5'Mio  to  $60.00  per  acre,  but  we 
have  great  areas  of  hea\'y  producing, 
mixed  farming  lands,  in  Central 
■Alberta  for  example,  that  can  be 
bought  for  from  $20.i>0  to  $50.00  per 
acre,  and  it  is  doubtful  if  the  aver¬ 
age  price  of  arable  or  plow  lands  In 
.Mlierta  is  more  than  $27.00  per  acre 
if  we  include  the  uncultivated  with 
the  culfivateci  lands  in  he  province. 
Thi.s  low  price  of  course  Is  due  to  a 
consldeiable  extent  to  the  fact  that 
the  greater  part  of  our  land  has  not 
incorporated  in  Its  value  the  invest  ¬ 
ment  of  labor  and  money  for  im¬ 
provement  and  equipment. 

Raw  irrigable  lands  are  obtainable, 
at  from  $50  to  $75  and  improved 
irrigable  lands  at  from  $75  to  $125. 


ALBERTA  FARM  t 
LAND  AVAILABLE; 


Reasonably  Priced  Lands  \Tailahle 
For  Farming  And  Investnienl. 

It  is  possible  to  secure  Alberta 
farm  lands  at  prices  that  are  reason¬ 
able  cither  for  actual  farming,  for 
I  investment,  or  for  profit  in  both 
}  ways.  The  heav'y  yielding  virgin 
;  land  of  Alberta  will  give  good  pro- 
!  fits  in  crops  and  live  Stock  and  at 
present  is  due  for  a  steady  increase 
in  value.  Alberta  land  did  not  in¬ 
crease  in  price  up  to  its  earning 
capacity  during  the  war.  'Fhe  coun¬ 
try  was  short  of  labour  before  the 
war  and  help  was  still  shorter  diir- 
nig  the  war  on  accnifnt  of  heavy 
enlistment.  There  were  no  acces¬ 
sions  of  people  or  capital  during  the 
war.  In  the  United  States  land  ad¬ 
vanced  In  price  rapidly  during  the 
war  in  measure  with  the  returns  it 
gave  under  war  prices  because  the 
profitable  plough  land  Is  practically 
all  occupied.  In  Alberta  only  fifty  per 
cent,  of  the  plough  land  has  been 
alienated.  The  amount  of  land  still 
unoccupied  prevents  a  sensitive 
sharp  sharpening  of  prices  to  any 
great  extent  on  the  occupied  lands. 
Band  business  in  the  United  States 


forestall  New  Zealand  butter  ship¬ 
ments.  The  success  of  these  ship¬ 
ments  w’ill  mean  a  good  deal  for  the 
future  of  Alberta  butter  in  the  old 
land. 

Expert  Biff  Production. 

It  is  anticipated  that  the  total  pro¬ 
duction  of  creamery  butter  in  the 
province  for  the  1923  season  will  be 
about  18,000,000  lbs.,  in  comparison 
with  15.400,000  lbs.  in  the  1922  sea¬ 
son.  Due  to  the  existence  of  a  great 
deal  of  feed  In  the  province  this  fall 
the  butter  production  Is  expected  to 
be  even  higher  during  the  next  six 
months  than  the  past  six  mooths. 

Production  has  grown  in  the  pa.st 
few  years  as  follows: 

1910 .  2,315,000  lbs. 

191  1 .  5.411.000  lbs. 

1922 .  15,400.000  lbs. 


(JUAKER  OATS  FAPAVDING 

GKALV  STOK A(;E  SYSTEM. 

The  Quaker  Oats  Co.,  Saskatoon, 
Sask.,  are  building  eight  concrero 
tanks  which  will  give  thcem  an  in¬ 
creased  tsorage  capacity  of  250,000- 
I  bushels. 


Natural  Gas  is  One  of  the  Native 

Products  of  Alberta 


and  as  such  should  be  turned  to  the  best  advantag:es 
by  Albertans.  Give  the  gas  a  fair  chance  and  it  will 
do  wonderful  things  for  this  community.  » 

If  it  is  one  of  the  blessings  and  gifts  of  Nature, 
why  should  not  Edmonton  people  put  it  to  sensible 
and  intelligent  use? 

Why  should  the  gas  remain  locked  up  in  the 
bowels  of  the  earth,  when  it  is  such  a  valuable  con¬ 
venience  and  utility  ? 


Why  should  the  people  of  this  city  not  turn  the 
gas  to  commercial  and  industrial  advantage? 


Why  should  they  not  make  the  gas  turn  the 
wheels  of  industrial  progress? 


Tt  is  nature’s  greatest  gift  in  the  home,  and  a 
contribution  towards  happiness,  comfort  and  con¬ 
tentment  in  the  family  circle. 


Edmonton* s  Most  Forward  Step  in  a  Generation  Will 
Be  the  Day  the  Gas  is  Turned  into  the  Service  Mains 


It  will  be  a  great  advance  step  For  this  city.  It  will  be  the 
turning  point  to  a  bright  future  after  several  years  of  depression. 

As  well  as  being  the  best  type  of  fuel  known,  nahiral  gas  is 
also  a  source  of  great  power,  and  used  in  gas  engines  is  a  cheap 
source  from  which  to  obtain  power. 

At  Medicine  Hat  large  and  small  industries  use  natural  gas 
to  generate  power.  The  CanadicMi  Pacific  Railway  use  it  in  their 
shops,  the  big  Ogilvie  Mills,  the  Lake  of  the  Woods  Milis,  the 
Hedley-Shaw  Mills,  the  Clay  Produces  Co.  make  sewer  pipe  with' 
it,  potteries,  Linseed  Oil  Mills,  brick  manufacturers,  founderies, 


lolling  mills,  all  use  the  gas  for  power  and  fuel.  The  Ro.sery 
Mower  Co.,  with  seven  acres  under  glass,  vise  natural  gas  for 
heating.  These  are  cited  as  Alberta  examples  of  what  may  be 
done  industrially  with  natural  gas. 

In  Edmonton  it  opens  out  a  big  commercial  and  industrial 
outlook. 

Manufacturers  will  always  come  to  the  cities  where  their 
employees  can  live  under  the  most  comfortable  conditions. 

If  you  are  interested  in  natural  gas  from  a  power  point  of 
view,  we  would  be  glad  to  talk  matters  over  with  you. 


ilN  UTILITIES  LIMITED 

EDMONTON  “  and  Jasper  Ave. 


Phone  1121 
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Invest  for  Safety 


GOVERNMENT,  MUNICIPAL 
md  SCHOOL  BONDS _ 

It  ^  Yielding  5  to  7%  f  Tf 


Expenditure  of  $4,000,000  Plan- 1 
ned  by  “Northwestern  Utili- ' 
ties,”  to  Cover  City  and  Dis- 1 
trict  —  Strong  impetus  to , 
Growth  of  City  —  Unlimited ' 
Supply. 


H.  W.  Nellcs  Tells  of  Sweeping 
Improvement  Noted  on  Pra¬ 
iries — Returns  From  Extensive 
Trip — Pacific  Coast  Situation 
Also  Better — Tourist  Traffic 
Heavy  Throughout  Rockies. 


oven  Ihey  Are  Uomg  rull 
Share  in  Alberta  This  Year — 
Canadian  Pacific  Loading  650 
to  750  and  National  200  to 
300  Cars  Daily  —  Elevators 
Greatly  Overtaxed. 


rvOMINlON  or  Provincial  Government  and 
properly  selected  Municipal  and  School 
Bonds  are  exceptionally  sound  investments. 
As  we  are  at  all  times  closely  in  touch  with 
the  market  we  are  able  to  acquire  i.ssues  at 
prices  that  allow  us  to  give  investors  oppor¬ 
tunities  to  purchase  these  securities  at  prices 
to  give  exceptional  yields. 


H.  tv.  .Wiles,  manager  of  the  loc.il 
department  of  .Tames  Richardson  & 
Sons,  I/imited.  grain  exporters,  who 
has  lately  rettirned  from  a  trip  to  the 
Pacific  Toast,  and  the  firm's  execu¬ 
tive  offices  at  tVinnipeg. 


I  Edmonton. — Viewed  from  any  angle 
the  most  important  commereial  or 
j  Industrial  development  in  Edmonton 
in  1923--or  in  faet  in  all  Alberta 
'is  the  hianguration  of  the  business 
;of  the  .Northwestern  T’tilities,  Eimit- 
ted.  the  company  which  is  installing  a 
'natural  gas  plant  to  supply  Edmon- 
Iton  City,  also  Tofield.  ^■iking.  and 
several  other  towns  located  near 
their  main  pipe  line 
i  Flow  Oter  40,000,000  Feet  Dailj. 

I  The  natural  gas  propo.sltlon  was 
first  actively  proceeded  with  in  Ed- 
Imonton  some  ten  years  ago.  A  year 
or  two  later  a  franehise  was  given  a 
company  and  the  ga.«  field  at  Viking 


I  (From  the  Talgary  Bnreati  of  The 
[  Financial  Times.) 

Calgarv- — "While  an  attempt  has 
eeti  made  to  cnaai*  th*  lutpression 
aat  the  rallwuys  wore  not  giving 
.Iberta  due  attention  with  reigard  to 
he  moving  of  thie  year’s  crop,  it  fell 
irougb  completely  when  the  statis- 
IcB  were  presented  concerning  car 
lovement.  .Never  in  its  liistory  has 
he  Canadian  Pacific  Railway  moved 
o  many  ears  of  grain  dally  as  it  is 
ow  doing  in  Alberta  and  John  I.  >rb- 
'arland.  president  of  the  .Alberta  Pa- 
ific  Grain  Company,  who  is  closely 
a  touch  with  the  situation,  states 
>ositlvely  that  it  could  not  be  expect- 
d  to  do  more  than  it  is  doing  to  han- 
le  grain  In  this  province. 

A  Wonderful  Record. 

FVjr  example,  the  C.P.R.  Is  loading 
rom  650  to  75^  oars  of  grain  daily, 
veraging  about  one  million  hfusiiels 


Of  Fdnioiilon, 


P.  BI  RNS, 

Head  of  the  great  firm  which  bears 
his  name.  He  is  very  optimistie 
concerning  the  outlook  in  .AlbeiTa, 


reports  s 
much  better  feeling  in  the  iVest,  ow- 
iing  to  the  pro.«i>rcts  of  a  large  crop. 
I  "The  Province  of  .Alberta  especial¬ 
ly.  wh'ch  was  nnforttinate  in  h.iving 
a  small  crop  last  year,  win  thl-- year 
reip  one  of  the  best  crops  in  Uic  hi.s- 
tory  of  the  Prorrmco.  "  hr  told  The 
Financial  Times. 

"The  returns  from  the  sale  of  the 
crop  will  undoubtedly  he'p  to  put 
general  trade  on  .a  better  fo.at/ng.  hni 
I  the  f.irmers  'troubles  come  largelv 
from  the  fact  that  they  must  pay 
high  prices  for  what  they  use,  such 
as  machinery-,  clothing,  iumher.  etc., 
owing  to  various  causes,  but  chiefly 
to  the  labor  market,  which  has  not 
been  liquidated  sinoi’  the  w.ar. 

Cuts  fnto  Profits. 

"The  farmer  .‘^elis  his  wheat  on 
practically  a  pre-war  hnslsi,  but  his 
costs  have  gone  up  .ho  that  his  pro¬ 
fits  .are  sadly  lower.  During  the 
wa.r  ’and  in  various  countries  was 
converted  .to  grow  wheat  and  this 
land  Is  still  bring  used  for  growing 
wheat.  It  wotild  seem  a.s  if  some  of 
•  t  will  have  to  he  converted  back 
a.galn  to  grow  .something  else  or  ilie 
farmers  will  not  get  much  money  for 
vthea-t. 

Impression  of  Fonvasts. 

"It  was  the  impression  in  the  West 
among  the  grain  trade  that  it  had 
treen  unwise  to  publish  some  of  the 
excr-edingly  large  crop  estlmate.s 
which  came  out  early  in  the  season. 


.Motor  tourists  who  are  planning  a 
holiday  tour  in  summer-time  or  au¬ 
tumn  could  not  find  a  more  inter¬ 
esting,  entrancing,  and  profitable  trip 
,  than  one  through  the  Province  of 
.Alberta.  .No  section  of  the  American 
t  ontinent  ha.s  more  to  offer  the 
tourist 

-All  the  great  National  Parks  in 
,  W  estern  Canada  are  in  .Alberta.  The 
Rocky  Mountain  National  Park  at 
Banff,  the  great  Jasper  National  Park 
west  of  Edmonton,  the  tVaterto'n 
l-akes  National  Park  in  the  south¬ 
west  corner  of  the  province  on  the 
Montana  boundary,  and  the  Buffalo 
Park  at  tVainwrlght.  with  thousands 
of  buffalo.  In  summer  and  fall  the 
whole  of  Alberta  is  one  great  park 
The  Rocky  Mountains  are  "at  their 
bo.st"  In  .Alberta — "ten  Swltzerlands 
in  one”  There  are  good  ninto’'  rnatls 
into  the  Rocky  Mountain  Park. 
Waterton  Park,  and  Buffalo  Park, 
good  hotel  accomm-odatlon,  good 
camping  grounds,  and  facilities  for 
seeing  such  mountain  scenery  as  can  ' 
I  be  seen  In  no  other  portion  of  Amer¬ 
ica.  Jasper  Park,  right  "near  to  ! 
nature’s  heart”  with  lakes,  moiin-  I 
fains  and  stre,amR  Innumerable.  Is 
not  yet  open  for  motor  tourln.g.  but 
In  the  reasonably  near  future  this 
beautiful  spot  will  be  on  the  motor, 
I  totrrist’s  map 

Tourists  entering  the  province  ; 
from  the  south  by  way  of  either  j 
routta.  the  tVatenton  Bakes,  or  the  ; 
Crow’s  Nest  Pass,  ca.n  motor  five: 
hundred  miles  north  through  l/eth-i 
Ibrldge.  Medicine  ITal.  Maeleod,  Cal- | 
gary.  Red  Deer.  Edmonton,  and  on  ! 
to  .Athabasca,  or  the  Penre  Riiwr ' 


Investment  Bankers 
Stocks,  Ronds  and  Foreign  Exchange 


The  elavators  will  not  have  an 
easy  rime  t  )  luke  c.arc  of  the  de¬ 
mands  upon  rhmi.  They  simply 
ic'c  r).,t  the  -•'iOacitv  to  handle  and 
store  ;he  enormous  quantities  that 
wtll  he  forced  on  them.  It  can  hard¬ 
ly  he  a  cau.se  of  surprise  for  .Alber- 
ta’a  previous  crop  (in  11121)  was  83,- 
(100,000  bushels  of  wheat  as  against 
con.sider.eJbly  more  than  twice  as 
much  this  year.  Naturally,  the  ad¬ 
ditional  e'erator  accommodation  has 
not  been  provided  in  the  moantim-'. 
for  such  a  crop  as  that  which  h.as 
l)ecn  taken  off  this  year  was  never 
anticipated  However,  the  situation 
will  have  to  Ixr  hr-ndled  with  the  ex¬ 
isting  facilities  and  the  railw-ays  will 
be  the  greatest  factor  as  they  can 
help  the  farmers  and  elevators  by 
moving  the  grain  to  destination. 
tVc-steni  Route. 

yVere  the  elevator  and  shipping  fa- 
cillues  at  Vancouver  more  adequate 
The  wesieni  route  would  he  highly 
henofict.al  in  the  event  that  the  ele¬ 
vators  at  the  head  of  the  lakes  be¬ 
come  plugged  up  but  the  indications 
axe  that  while  the  movement  wrest- 
waxd  will  beat  the  former  record  of 
10  0(1(1,000  hushe.ls,  it  will  be  incon¬ 
siderable  in  comparison  with  the 
movement  eastward. 


411  McLeod  Bldg.  -  EDMONTON 


j  “Xnrtk western  rfillHes." 

After  delays  of  .several  years,  dur¬ 
ing  which  the  question  of  a  revision 
of  the  Gas  lates  specified  in  the  oii- 
iginal  franchise  w,is  brought  before 
,the  Puhlic  rtllltles  Board  of  the  pixv 
jvrince,  and  was  argued  to  an  amicable 
coiieluslon,  the  holding  company  dis- 
t  posed  of  its  Interest  to  the  company 
which  Is  now  putting  in  the  system 
at  Edmonton.  Northwestern  Ftill- 
tles.  Limited,  is,  a  rorapany  composed 
of  finunclnl  and  practical  men  who 
hove  had  experience  In  many  of  the 
gas  fields  of  this  continent  The 
personnel  of  the  company's  Board  Is 
as  follows: — 

President,  E  G.  Hill,  Ekimonton. 

Vice-presidents.  D  C.  Henry,  Port¬ 
land.  Ore.;  F  \V.  Bacon,  New  York; 
E.  H.  Wands,  New  York. 

Treasurer,  H  William.  New  York: 
assistant  treasurer,  H.  D  Brown, 
Philadelphia,  E  J.  Hallberg  and  A. 
I.  Payne,  Edmonton 

Secrets  rle.s- 


SHERLOCK  BUILDING  -  LETHBRIDGE,  ALTA. 

Investment  Brokers,  Mortjiaffes, 
Insurance,  Rentals  and  Rea!  Estate 

WE  SOLICIT  CORRESPONDENCE  RELATIVE  TO  COAL 
MINING  PROPERTIES 

HF.PRFSENTING 

Northern  Trusts  Co.,  Winnipeg. 

Great  West  Permanent  Loan  Co.,  Winnipeg. 

Phoenix  Insurance  Co.  of  London,  England. 
Continental  I.isiirance  Co.  of  New  York. 

Canadian  Fire  Insurance  Co.,  V\  .nnipe,'. 

General  Fire  Insurance  Co.  of  Perth,  .Scotland. 
Employers  Liability  Assurance  Corp.  Limited. 


iresident  of  we.stem  lioes.  is  fully 
cized  of  the  nature  of  the  crisis  an<l 
1 1C  took  steps  well  in  advance  of  the 
rig  to  meet  the  dcma.nd«.  His 

(.ctlon  keenly  appreciated  aow  thet  a 
remendous  voltime  of  grain  is  pour- 
ng  Into  the  elevutors  for  Immodiatc 
ransmi&sion. 

National  .Also  Active. 

The  Canadian  .NaUonal  system  is 
k/ing  its  full  share  too  and  Is  filling 


M  K  Fraser,  Toronto, 
and  H  E  Eckes,  Edmonton,  (ftsslst- 
New  York,  and 


anti,  B  Richmond, 

H.  D.  Brown,  Philadelphia. 

Directors — P.  M  Chandler,  New 
York;J.  H  Spenc^t,  Toronto;  F.  W. 
Bacon.  .New  York;  D.  C.  Henry 
Portland.  Ore.;  E  G.  Hill,  Edmonton; 


Chauvin,  AIsopp  &  Company,  Limited 

EDMONTON,  ALBERTA. 


Assigners,  Administrators,  Liquidators 
General  Financial  Agents 


One  of  "the  oldest  established  firms  in  the  City, 
handling  farm  lands.  City  property,  residen¬ 
tial  and  business  sites. 

All  classes  of  INSURANCE  written. 

We  also’handle  coal  lands,  small  and  largc'tracts. 


W.  G.  Macfarlane,  Manager  for  Alberta. 

CANADIAN  PACIFIC  RAILWAY  BUILDING 
EDMONTON  -  CANADA. 


AlDerta  offers  sound  inrirestments 

Enquiries  Solicited. 


Prince  .Mhcrt,  Sask. 


'inn,  Sn.'k. 
Edwomon,  Alta 


Btatichts 


CAPITAI.  PAID  IT 
RESERVE  Sl'RPLl  S 
TOT.\L  A.SSETS  - 


The  most  strategic  City  of  the  Westc  -Capif;il  of  Alborta  r..il('\vay  In  th<  Pracp  River 
Country  and  IVlac’ken/.ic  Ikisin. 

Wholesfile,  lndu.slri:il.  Fcdlw.iy  and  OiMribiifinp  renire  witli  two  'I'ranscnni inonlal  Rail¬ 
ways;  National  Railway  Shop.-;  for  Western  (';uiada.  Seat  of  I’rovincial  llniver.sity;  Fine 
I’ublic  and  High  School  Ivliicational  system.  I'lnost  aprrieultiiral  Live  Sl/icV;  and  Dairy 
Di.strirt.  The  Edmonton  f  iiy  Dairy  has  largt'si  out  put,  of  Rutter  in  Canada,  y.Vl'Z,  5.400.000 
lbs.  Important  radslnp  Plants,  l/urge  Stot  kyards  turnovt'r  10’J’2,  S.u.ooo.ooo.  I’nlimitetl 
supply  of  eoai.  C'ensiif;  population  '1921i  oS.O’JT.  .Shipping  pnini  for  yn-oai  northern  fur 
trade!  F.xeellenl  Dolf  Links.  City  owned  anti  ofieraled  Puhlic  rtilitic.  Xri  .Surplus  1922, 
$349,807.00. 

Aliirilcipal  .SfafIstIrs 

F’opiilation,  FMl . .  .  .30,479  Arr-o  of  Cit.v  .  .  .  27.L’O0  .u-rcs 

1921 . .')8,ti27 


end  Canadian  citira,  Fdmnnton’p  rate 
Is  a  very  fair  onr 

Over  St.OOO.OOti  LvpendlOire. 

The  expenditure  Involved  In  the 
establishment  of  the  gas  system  will 
be  something  over  (’'(K^'/'df'.  and  the 
company  has  over  ".Id  men  i^mployed 
now'  In  various  rapaeltles 

Influence  on  I  il.t’s  I  lit  lire. 

Edmonton  as  a  city  Is  very  fortun¬ 
ate  In  having  this  great  utility  abided 
to  her  already  rich  pnsHfsslons.  Itere 
w’e  are,  the  mo.st  northerly  elty  in 
America,  with  all  the  .onvenienees 
and  public  utilities  which  any  eity 
can  hoaat  Edmonton  people  fnll.v 
appreciate  the  value  of  the  natural 
gas.  and  look  upon  the  In.' laltation 
of  the  system  as  the  turning  point  in, 
the  city’s  history.  Th*  influence 
wrhlch  natural  gas  will  have  on  eom- 
raerclal  and  Indu.st.r1al  development, 
and  In  making  Edmonton  a  fine  city 
in  which  tx>  live,  will  have  an  Im¬ 
portant  bearing  on  Edmonton’s  fu- 


ADMIMSTRATORS  -  EXECUTORS 
PROPERTY  MANAGERS 

Public  Administrators  of  .Judicial  Districts 
Edmonton  North  Peace  River  Grande  Prairie 


G.  R.  PEDEN,  Alberta  Manager 


Building  Permits  .  .  .  . 

Bank  C  learings  _  . 

Gross  Earnings,  of  Civic  I'tilities  . ; . 

Street  Railway  P.issengers  .  . 

Number  of  Telephones  in  Service  . 

Number  of  I9ectric  IJght  Eonstimers . 

Number  of  Water  Fonsumers  . 

Special  Reserve  Against  IJncollertable  Tax  Arrears  .  . 
Sinking  Fund  Investment  (Including  Surplus  Earnings) 
Collection  of  Current  Tax  Levy  1922) 

GROSS  FINDEI)  DEBT  (Exclusive  of  Schools)  ... 

DEDl’CT: 

(1)  Local  Improvement  Debentures  (Pro7)erty  Share i 

(2)  Utilities . 


When  you  become  totally  and  permanently  disabled,  but  a  policy  with  THE 
COMI\iERCIAL  LIFE  with  its  ^lonthly  Income  Disability  feature  attached  gives 
you  a  cheque  for  $10.00  per  month  per  thousand  of  the  amount  of  your  policy,  for 
the  rest  of  your  life— $.50.00  per  month  if  it  is  a  $5,000  policy,  and  you  are  still 
insured  for  the  $5,000  without  the  pa>Tnent  of  any  further  premiums. 


(3)  Sinking  Fund  Investment  of  J7,948.9.tl  .43  in  Gross  Funded 
Debt  less  Sinking  Fund  of  $4,996,208.58  on  foregoing  specially 
rated  and  revenue  producing  de)it .  2,9.63,07 

NET  FI  NDED  DEBT . 

Net  Public  School  Debt .  * 

Net  R.  C.  Separate  School  Debt . 

C'omDaratIvp  Nel  Assessment,  Tax  Levies  and  Collections  l9?l-22 

'  1921 

Net  Assessment  'Municipal) .  $80,213, 9.S.i 


We  Pay  Double  the  Face  of  the  Policy. 

The  Double  Indemnity  provision  of  The  Commercial  Life  protrides  for  the  parent 
of  double  the  face  of  the  policy  in  the  event  of  the  death  of  the  policy-homer  by 
accident.  Our  salesmen  wiU  be  glad  to  give  you  full  particulars  of  these  attractive 
policies.  _ _ 


Tax  Rate  . 

TAX  I  F>VY* 

(i  ;  oVnerai  Tax  Levy  .  3,189.4.55.00 

(2;  Spec.  Frontage,  Business  and  Supp.  and  other  Taxes .  913.847.00 

Gross  Tax  Lev>  .  $4,103,302.00 

TAA  <OLLE(TIONS: 

(Inc.  of  Arrears  and  Frontage  Taxes  and  Dirscount) .  $3,870,901.51 

Clxle  I'tilltles  Net  ResuMs  of  ttperatlon  for  Vear.s  1921-1922 
(Incl.  Capllal  and  Depreciation  Charges) 

1921 

$  113,874.87  $ 

74,172.15 
79,564.99 
42,500.84 


How  Much  of  Your  Last  Twelve  Months’  Salary,  or  Earnings 
Have  You  Put  Away? 

The  safest,  surest  and  soundest  method  of  accumulating  money  is  by  means  of  a 
COMMERCIAL  LIFE  GOLD  BOXD.  A  Commercial  Life  Gold  Bond  provides 
vou  with  a  guaranteed  system  of  accumulating  $1,000  in  a  given  time,  and  you  know 
by  experience  that  that  is  the  only  sure  way  of  accumulating  money. 


SURPLCSES: 

Electric  Light  and  Power 

Power  House . 

Telephone . 

Waterworks . 


J.W.GLENWRIGHT, 
Managing  Director 


Head  Office, 
EDMONTON 


I  lions; — Drift,  85  feet.  Pah' 
most  beds.  Belly  River  ”, 
45(1  feet:  lower  part  of  f 
beds  of  Belly  River.  20.5  tee' 
I  Pierre  shale  660  feet ;  f  o'ora 
950  feet. 

'  From  every  point  of  view 
[ton  Is  fortunate  fn  harinz  ' 
.of  development  progres.'^in?  t 


Deduct  Deficit  Street  Railway 


261,679.55  $  349,806.84 

D,  M.  DUGGAN,  Mayor. 


C.  J.  YORATH,  Commissioner 

31st  DECEMBER,  1922. 


39.90  .\1. 

39.70  M. 

3,1 89,455.00 

2.461,513.00 

913.847.00 

904,667.00 

$4,1  (13.302.00 

$3,366,180.00 

$3,870,901.51 

$3,466,210.00 

THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  20,  1923. 


Eyes  of  Canada  Turn  to  Rich  Irma-Fabyan-Wainwright  Field 


Petroleum  Prospects  Are 

'  I  I _ rv  *1 


Gasoline  and  Carbon-Black 
Will  be  Extracted  From 
British  Petroleums  Gas 


British  Petroleums  Discovery 


Looming  Larger  as  Drills 
Probe  Towards  Oil  Sand 


Test  is  Being  Made  by  British  Petroleums 
expectedly  Met — Wealth  in  Gas  is  Pro 
Oil  Holds  Forth  Further  Rewards — V 
Oil  Company’s  Well  at  F^byan  Find  ? 


Plans  Are  Laid  For  Absorption  Plant  at  Wainwright — Gas  Yields 
2.S  Gallons  of  Gasoline  Per  Thousand  Cubic  Feet — Precious 
Carbon-black  Will  be  Manufactured — What  It  Did  For  One 
Community — British  Petroleums  Expands. 


HERE  is  probably  no 


f  few  months  punctured  in  n  hun-  I 
dred  places  with  drills.  That  it  [  r........ ..  . 

I  has  been  found  in  Alberta,  far  |  r  -..v  » 

j  north  of  the  great  producing 
:  fields  of  the  continent,  is  the  [ 
more  reason  why  it  should  com- 
mand  the  attention  of  the  finan-  - 

cial  and  the  industrial  world,  j 

Recent  developments  in  the  1 
Irma  -  Fabyan-Wainwright  field 
are  especially  interesting.  The  S 
Imperial  Oil  Company  and  Brit- 
ish  Petroleums  Limited,  arc  drill- 
ing  there  perhaps  with  more  sue-  -  '  / 

!  cess  attendant  to  their  efforts  j  , 

I  than  is  the  case  in  any  other  part 
I  of  the  province.  ^  ^  f, 

I  The  latter  company  is  so  well 
!  satisfied  with  the  potentialities  of  | 

!  the  natural  gas  field  which  has  I 
been  blocked  out,  extending  over  I  A  BOVl',  is  siMinii 
a  vast  area,  that  it  is  proceeding'^*  ||  is  Iwre  show 
with  plans  to  obtain  gasoline  and  |  of  fi,0fl0,00tt  feo(  <if 
(  arbon-black  from  the  gas.  It|eiit)ie  feet.  \  sec* 
is  drilling  its  second  hole  and  ;  IS.foot  oil  saini. 
purposes  putting  down  four  more  | 
as  rapidly  as  possible  to  supply  I 
gas  to  a  gasoline  absorption  and  '  .  i  •  i 

carbon  black  plant  which  it  plans  manufactured  w.tl 

,t«  erect  at  Wainwright  in  the : ^ 
'  (  ,  extent.  In  stro 

near  liiture.  ,  , 

:  , returns  large  prot 

I  In  the  United  .States  the  re- !  munity  producing 
Icovery  of  gasoline  from  material!  ,  .  ,  . 

I  gas  has  reached  tremendous  pro- j  ^ 
portions.  Total  annual  con-  P' 

I  sumption  of  gasoline  in  the  Unit-  ^'rtomo  i  e  tires, 
ed  .States  at  present  is  about  7.-  war  time 

:  014.375.000  gallons,  and  it  is 
increasing  at  the  rate  of  1 . 1  22.- i 
I  300,000  gallons  annually.  Of ! !"  automobile 
!  the  total  consumption  gasoline  I  necessar 

I  obtained  from  natural  gas  ! ‘J,  P®"*' 

!  amounts  to  about  1 0  per  cent,  or  I 
i  701,437,500  gallons,  having  a  I 
lvalue  of  $140,287,500.  J*®*;  this  contine 

i  !  000  more  being  b 

j  Every  natural  gas  producing  he  seen  how 

state  in  the  United  States  has  its  absorbs  abou 
plants  for  the  recovery  of  gaso-  pounds  of  the  pro 
line  from  natural  gas.  Cali- ' 
fornia  has  68  plants  operating  on  '  “King  Carbo 

the  absorption  system  and  3  I  by .  .  . 

.1  .  -.1  I  he  printer  s  in 

the  compression  system  with  a :  ,  T  ,  - 

total  production  of  444,500  gal- i  ®  ^  V 

Ions  of  gasoline  daily  from  475,-!”'°'^®  ^  ®  ® 

1000,000  cubic  feet  of  gas.  which  i""  amount, 

(is  a  little  less  than  one  gallon'*  Me  is  a  scarci^  o 
1  per  thousand  feet  of  gas  treated,  j  *  5 
'  As  has  been  noted,  the  gas  of  the  mnge  rom  t 

Irma  -  Fabyan-Wainwright  field  !  according 

tests  2.5  gallons  per  thousand  Utilization  of  n 
feet.  ,  the  manufacture  ol 

Carbon  black  is  not  well  is  of  the  greatest 
known  in  Canada,  for  the  sim-  fields  remote  fro 
pie  reason  that  it  has  never  been  -  market  for  the  gas. 


;  at  Fabyan.  entered  the  field  lasi 
year  and  drilled  a  well  north  ol 
’  Wainwright  on  a  location  beiiev 
I  :  ed  to  be  higher  on  structure  thsr 
the  Imperial  well. 

Wet  Gas  Encountered. 

Officers  of  the  company  had 
ascertained  that  the  Imperial  Oil 
( Company  had  encountered  two 
oil  sands  beneath  a  capping  of 
hard  rock.  One  sand  was  re- 
'  ported  to  be  35  feet  in  depth 
and  the  other  60  feet.  It  wai 
^  their  purpose  to  drill  to  the  samd 
sands  and  make  a  test. 

At  2,010  feet  the  drill  broke 
into  a  five-foot  sand  giving  a  gas 
flow  of  6,000,000  feet  per  houi 
after  72  hours  blowing.  The  gai 
was  tested  and  found  to  have  e 
gasoline  content  of  2.5  gallons 
per  1,000  cubic  feet,  as  well  as 
being  capable  of  producing  e 
’  good  grade  and  percentage  ol 
' :  carbon  black. 

i  The  drill  had  stopped  in  the 
;  cap  rock  beneath  which  were  the 
sands  the  Imperial  Oil  Company 
.had  reached  at  Fabyan.  In  pre- 
I  paring  to  drill  through  it  the 
;  bailer  and  a  length  of  cable  wa: 
i  lost  in  the  bottom  of  the  hole  anc 
'  it  was  decided  to  preserve  the 
I  well  for  gas  and  drill  a  seconc 
I  well  within  600  feet  of  the  first 
!  No.  2  w'ell  had  been  sunk  tr 
i  within  a  few  feet  of  the  gas  sane 
jwhen  an  18-foot  oil  sand  was 
I  unexpectedly  discovered.  In  the 
first  well  the  same  sand  had  beer 
less  than  20  inches  deep.  New¬ 
ton  W.  Emmens,  petroleum  en¬ 
gineer  for  the  company,  advised 
a  test  of  this  sand  for  production 
!  and  that  test  is  now  being  made. 

!  Hope  in  the  Offing. 

It  is  not  hoped  that  the  sane 
will  give  a  large  producing  well 
but  a  wish  to  overlook  nothina 
has  prompted  the  company  tc 
I  investigate  it  before  continuing 
the  hole  through  to  the  gas  sand 
and  past  the  cap  rock  to  the  oil 
sands  beneath. 

In  the  lower  oil  sands  is  the 
hope  for  large  petroleum  produc¬ 
tion  in  the  Irma-Fabyan-Wain¬ 
wright  field. 

While  operators  in  the  district 
are  assured  of  a  good  commer¬ 
cial  field  by  virtue  of  the  gas  re¬ 
sources  alone,  there  is  the  possi¬ 
bility — almost  the  probability — 
of  big  petroleum  production  as 


IF  an  oil  company,  drilling  in 
Alberta,  were  to  bring  in  a 
veil  producing  200  barrels  of 
petroleum  per  day,  Alberta 
would  be  thrown  into  a  turmoil 
ol  excitement  and  financial  cir¬ 
cles  of  Canada  would,  to  say  the 
least,  be  deeply  moved. 

An  oil  company,  drilling  in 
Alberto,  has  brought  in  a  well 
producing  enough  wet  gas  to 
make  it  worth  half  a  dozen  200- 
barrel  oil  wells.  Alberta  has  not 
been  thrown  into  any  turmoil, 
and,  until  quite  recently,  finan¬ 
cial  circles  have  hardly  been  in¬ 
terested. 

But  gradually  the  signifiiance 
of  this  new  development  is  be¬ 
ing  realized.  The  Irma-Fabyan- 
Wainwright  field  in  F.ast  Central 
Alberta,  on  the  main  line  of  the 
Cnnadian  National  Railway  has 
been  proved  practically  beyond 
question  to  be  one  of  the. greatest 
gas  fields  in  the  world,  and  Brit¬ 
ish  Petroleum  Limited,  investi¬ 
gating  its  potentialities,  for  oil 
as  well  as  gas,  gives  the  assur¬ 
ance  that  its  first  well,  at  a  -iepth 
of  2010-15  feet,  struck  a  flow 
of  6,000,000  feet  of  gas  which, 
under  analysis,  tested  2.5  gallons 
of  gasoline  per  1,000  cubic  feet. 

It  British  Petroleums  had  an¬ 
nounced  that  it  had  brought  in  a 
well  producing  400  gallons  of 
pure  gasoline  per  day  the  world 
would  have  gasped.  Yet  the 
announced  results  of  its  discov¬ 
ery  would  have  justified  the  com¬ 
pany  stating  that  its  No.  1  well 
gave  every  indication  of  being 
able  to  product  just  that  amount 
of  gasoline  when  the  gas  was 
treated  for  the  removal  of  its 
gasoline  content. 

And  it  might,  too,  have  an¬ 
nounced  that  after  the  gasoline 
was  removed  the  dry  gas  could 
be  burnt  and  made  to  yield  that 
precious  product,  carbon-black, 
which  has  ih  recent  years  become 
so  much  in  demand  that  produc¬ 
tion  never  nears  the  demand. 

Gasoline  From  Gas. 

There  is  no  doubt  but  that  this  i 
field  has  been  given  much  less 
publicity  than  it  deserves.  Had  ! 
it  been  found  in  the  Central  I 
United  States  it  would  have  been  | 
acclaimed  far  and  wide  and  in  a  i 


;  this  has  been  given  by  capable 
geologists.  What  lies  between 
'the  Sweetgrass  field  in  the  south 
and  the  Arctic  Circle  is  a  ques¬ 
tion  of  mighty  importance  to 
'  Canada.  In  this  territory  lies 
'  her  hope  of  independence  from 
I  foreign  fields  for  future  supply. 

While  it  has  been  established 
as  a  fact  that  the  Province  of 
Alberta,  especially  in  the  Irma- 
Fabyan-Wainwright  field,  is  rich 
in  natural  gas  from  which  gaso¬ 
line  and  carbon  black  may  be 
extracted,  there  are,  with  the  ex¬ 
ception  of  a  few  small  producers 
in  the  Okotoks  field,  no  oil-pro¬ 
ducing  areas  offering  to  supply 
Canadian  petroleum  to  the  Can¬ 
adian  market. 

An  Unfinished  Mystery. 

But  in  the  near  future  the 
Irma  -  Fabyan-Wainwright  field 
will  have  been  well  tested  and 
the  world  will  know  whether  or 
not  it  will  be  a  petroleum  pro- ! 


jed  more  than  one  venture  from 
j  an  apparent  failure  to  a  financial 
'  and  economic  success. 

An  excellent  example  of  this 
is  the  Monroe,  Louisiana  field  in 
the  United  States,  which  boasts 
as  being  the  ‘‘greatest  carbon- 
black  centre  in  the  world.” 

In  1915  the  town  of  Monroe 
was  a  small,  conservative  Louisi¬ 
ana  town  with  little  business  ex¬ 
cept  for  cotton  grown  on  the  sur¬ 
rounding  plantations,  ft  business 
of  some  uncertainty.  To-day  it 
is  an  up-to-date  modern  city  of 
14.000  population  with  banking 
houses  and  office  buildings  of 
most  up-to-date  type  and  a  street 
railway  system.  There  are  pav¬ 
ed  streets  and  a  modern  electric¬ 
lighting  system.  A  magnificent 


british  t  etrolcums  Limited, 
inspired  by  the  results  of  the  Im¬ 
perial  Oil  Company’s  operations 


“COMMERCIAL” 
ALBERTA  LIFE 
INSURANCE  CO. 


Only  Company  With  Head  Of¬ 
fice  in  That  Province  and  One 
cf  Only  Two  West  of  Winni¬ 
peg — Expanding  Organization 
— Remarkable  Growth  Past 
Five  Years. 

riif  <  oniniorcial  l.ifo  .\ssiiraiicp 
•  oaipiiiiy  of  Canacla  i.s  l.ho  only  life 
in.Miianto  contpany  with  its  liparl 
nl  ficp  in  (ho  Pio\  incp  of  Alberta,  and 
oiip  of  only  Iwo  AVpst  of  the  city! 
of  Winnippf;.  'I'lip  ('pnimprplal  Life 
iia.s  a.  Dominion  <’hartpr  and  Doin-  ^ 
inioii  liic'Piisp  and  is  pon.sennpntly 
in  sontid  financial  condition.  The  i 
wonderful  proRross  of  The  roninier-  ' 
r  ial  Mfp  would  appear  to  believe  the  ! 
general  statement  regardinK  condl- j 
lions  in  We.stcrn  Canada  during  the  , 
ia.st  lew  years.  ■ 

.Showing  tirowfji.  j 

The  followins  .statement  shows  in 
harrl  e.oncrete  figures  what  has  been  ' 
ai complishcd  by  lhi.s  Company:  i 

Dec.  31,  1!*tS.  niisines.s  in  i''otce;  i 

Jisi.odo.  ! 

I'ee.  til,  l!t33.  nn.siness  in  Worce: 
•?3.!'3ii.i  in'. 

All?.  31,  I!I33.  Itii.sines.s  in  (•’oree:  I 

liver  l.'i.Otin.lMMi.  I 

t'aToriihle  lAperienre. 

The  C/ommereial  [,ife  ha.8  bad  an  ' 
t'.vtremeiy  favorahle  mortality  exper-  ' 
leneo  due  to  the  careful  seleetion  of  ' 
its  bnsine.s.s  and  to  the  fart  that  It  ' 
is  operatiiiis  in  a  ierritory  moted  for  * 
the  healthfnlness  of  its  olimate  and  * 
the  vigor  and  strength  of  its  people.  ' 
All  plans  of  insurance  peruiitted  by  ' 
The  Dominion  Insurance  Act  are  is-  > 
.sued  by  The  Commercial,  including  * 
the  Monthly  Income  Disability  ' 
feature,  by  which  the  Company  pays  ' 
to  the  policyholder  In  the  event  of  ' 
total  and  permanent  disability,  a  ! 
monthly  income  of  JIO.OO  per  month  ■ 
for  each  thousand  of  insurance.  It  ' 
also  issues  the  Double  Indemnity  i 
feature,  by  which  it  pays  double  the  * 
face  of  the  policy  in  the  event  of 
of  the  death  of  the  policyholder  by 
accident. 

Individnal  Policy. 

The  Commercial  Life  is  the  origin¬ 
ator  of  a  form  of  policy  eapeelally 
popular  to  wage  earners  and  salaried 
people,  called  The  Commercial  Idfe 
Gold  Bond.  The  payments  on  this 
Bond  are  made  monthly,  quarterly. 


Alberta’s  Research  Council  Doing 

Valuable  Work  For  All  Canada; 

(('•mfiniieii  From  Pnge  II.)  of  experiments  followed  up  the  oh- | 

i  servation  that  when  the  hituminous  ; 

I  below  (hat  of  water,  xvas  tried.  It  ^and,  after  treatment  with  a  soap  or  i 
!  was  expected  that  in  this  way  the  .silicate  of  soda  solution,  was  placed  i 
i  bitumen  could  be  induced  to  float,  'nn  tfi**  surlace  of  a  body  of  hot  j 
I..  water  (ho  bitumen  tended  to  film  out 

,  and  remain  on  the  siirf.ice  while  the  : 

^  seemed  always  to  enmesh  cnoiiKh  jj^jind  broke  through  and  sank.  How- 
'  sand  to  keep  it  weighted  down  unless  ever,  a  good  deal  of  sand  also  floated, 
an  excessive  fiuantily  of  kerosene  ‘'nd  a  good  deal  of  bitumen  sank.  A 


j  was  added.  The  problem  of  separu- 
tion  was  at  this  stage  when  I  joined 


sandy  bitumen  concentintte  and  tarry 
sand  tailings  were  the  constant  re- 
isult.  A  scheme  of  aeration  of  the 


the  staff  of  llie  Scientific  and  Indus-  'separate*!  bitumen  by  the  aid  of  soap 
I  trial  Research  Council  of  Allicrta  al  |fiotl‘  "a.s  devised  for  (he  purpose  of 


1h<.  University  of  Alberta.  hitumm*  float ;  but  it  was 

!dtifirult  to  carry  out  the  scheme  ex- 
T.iiik  of  Work.  eept  on  small  quantities  of  material, 

niiii  sand  tailings  free  from  bitiinmn 
!  The  investigation  pursued  in  the  ^vere  seldom  obtained.  Attempts 
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gest  plants  in  Calgary  is  inanufactiir- 
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year,  ;ind  of  this  amount  about  forty 
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per  rent,  is  exported  to  points  around 
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lake  care  of  a  large  growing  trade 
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. 63.117 
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581.995 

as  it  has  a  capacity  of  1.5"0  gallons 

F.  II.  A  HAMS, 

(If  l.ott  and  Uoinpaiii.  Uulgar*,  fiiiiiii- 
cial  ncciits. 


The  investigation  pursued  in  the  ^vere  seldom  obtained.  Attempts  l.BMl  'l  AYT.OR, 

Industrial  Research  Department  h.ts  were  made  to  wash  the  sand  awa>  Rf  (he  firm  of  l.oiittlu'iul  niiil  Tailor, 


I  lu'on  a  continuation  of  the  line  of 
i  work  commenced  at  Ottawa.  Solu- 


from  the  bitumen.  A  trial  run  with 
cold,  separated,  bituminous  sand  on 
Wilfley  table  gave  some  cneourage- 


<  nisrar.v.  bond  dealers  and  fiiiaii' 
cial  agents. 


,  half-yearly  or  yearly  and  proxhle  an 
j  excellent  and  sysleiiialic  means  of 
j  accuniiilaling  a  definite  amount  of 
'  im>nry  in  ten,  fifteen  or  twenty  years. 

!  whichever  period  is  selected.  I'be 
ji  nmno'ieial  had  anticipated  exteml- 
j  ing  its  or.uani::Hli<in  during  the  com 
I  ing  .\ear,  Imt  is  receiving  so  mueh 
'  Imsiness  from  the  terrifor.v  in  w  hich 
it  is  oiierating  that  it  has  tcnipof;*rily 
[  deferred  fiirthri'  extensions, 
Uonser»iitiT(«  |{i-,e. 

In  fact,  the  fundamental  reason 
for  the  .‘-iirress  of  the  eompany  is  the 
faet  (hat  it  has  not  extended  its  or¬ 
ganization  too  rapidly,  but  has  fol¬ 
lowed  the  plan  of  intensiv.-’  cultiv.a- 
tion.  The  Company  is  splendidly 
officered  by  experienced  insiiranre 
officials  and  has  recently  seoired  the 
services  of  'Wilfred  I,.  Hilliard, 
grandson  of  Thomas  Hilliard,  presi¬ 
dent  of  The  Dominion  Idfe.  ami  son 
of  Dr.  W.  L.  Hilliard,  Medical  Re¬ 
feree  of  the  Ontario  Kquitable.  tO 
take  charge  of  the  actuarial  work  in 
connection  with  the  I'ompany.  Mr. 
Hilliard  is  a  graduate  of  Toronto 
University  and  has  been  for  several 
years  ■with  the  Dominion  Life  Assur¬ 
ance  Company. 


(inns  of  substances  other  than  soap  ment,  but  no  satisfactory  method  of 

have  been  tided.  .Among  these  may  procedure  was  found. 

be  mentioned  sodium  hydroxide,  so  .  nViii-h  n-as  rin..iiv  fin.n  i 


:be  mentioned  sodium  hydroxide,  so-  ^  sand" icpnSt'll'lue'^ellT^^^ 

Ulium  carbonate  iind  silicate  of  socia.  for  removing  the  separated  bitumen  land,  and  Knglish  technologists  bavt' 
lAII  of  these  .sninlions  accomplish  the  from  the  sand  givc.s  good  promise  of  given  them  ilicir  consideration.  .\n 
[same  result  of  causing  the  bitumen  l■omn1erriaIly  f<'asil)lc.  'I'he  I'ngli.sii  chemist.  Ilrnest  1','lenian. 

!  content  of  the  bituminous  sand  to  floated  on  hot  w  ater  .\o|has  recently  published  a  very  infer- 

Ibecome  comparatively  non-adherent  !'*l<ii'ion  of  kerosene  nr  other  ml  is  .estiiig  i-aper  on  his  work  on  sepaiai- 
l|o  the  .sand  The  prolilem  resolved  A  bitumen  eoneenlraie  is  dug  the  hihuninoiis  sands.  It  ap- 

I  itself  into  that  of  effecting  the  re-  •’’^'Inined  which  contains  less  than  l.l  pears  thaf  I'ylpman  has  been  Rillow- 
imoval  of  the  bitumen  from  its  ns.so  P*''' ‘'^nt.  (and  occasionally  as  low  a.s  ing  up  .i  vny  similar  ide.i  to  that 
jt'ialcd  mineral  matter  after  these  two  ^  cent.1  of  xery  lint  l.\  dix  bled  xxhich  untlerlies  the  work  th.'it  ha.s 
icon.stituents  of  the  hitnminons  sand  '"'neral  matter,  and  from  lb  per  e.-nt,  been  proceeding  in  our  oxvn  lahora- 
ihad  been  caused  to  separate  from  '''  fotind  thaf  treatment 

lone  another.  Many  schemes  hat e  '  pm' cent.,  only,  of  hituminous  .sards  (the  Alberta  bi- 

Ihoeu  (lied  and  disc.-irded  The  ori-  bitumen.  Runs  of  KHt  pounds  of  tnminons  sands  are  particularly  men 
ginal  idea  of  emulsification  was  tried  >’'>nmtnous  sand  have  been  handled  tinned  I  with  dilute  solutions  of  al- 
It  was  found  that  when  a  small  por  small  trial  apparatus  so  tar  k.ali  salts  or  h.vilroxides.  of  soap  or 

tion  of  kerosene  was  added  to  the  '‘mployed.  A  small  plant,  prox ided  other  froth-forming  substances,  or  of 
hituminous  sand,  and  the  mixture  "'‘h  appropriate  mechanical  con- , dilute  acids,  result  in  a  drawing 
was  agitated  in  a  hot  solution  con- l‘^  if''’-'  s'T'aration  of  the  bitumen 
taining  both  soap  and  silicate  of'''"'''  f 

soda  the  bitumen  dispersed  a  "iH  handle  about  one-halt  ton  of  hi- I piocess  has  been  granted  to  him.  The 
lavM  oremiSiM  bitumen  rose  tJ  Pan^Por  hour.  One  hun- 'problem  of  removing  the  bitumen 

the  top.  and  the  .sand  settled  lo  the  jl''*''!  tons  of  bitiiniinois  sand  aie  <,n  fiom  the  sand  alter  these  constitii- 
bottom  after  a  period  of  sottlin-  treatment  in  the  trial  plant,  ents  have  been  caused  to  separate 

Howevet  it  was  difficult  to'  co  lect  i ‘****‘*"P*  pa.sscd 

inc  it  in  the  solution  In  anv  case  whethoi  the  picseiu  iSt.imc.  The  aqueous  liquid  can 

there  was  a  great  deni  of  wate,-  prVs-  f  treatment  i.s  a  P'^Pible  he  usiul  indefinitely  to  repeat  the^pro- 

ent  with  the  emulsion  A  Sharpies  ■ The  co.st  of  cess  w  ith  tiesh  quantities  of  tar 
centrifuge  was  secured  to  facili  ate  of  bitumen  concentrate  . sand,  and  the  sand  particles,  which 

OirsenaniUon  of  ?h^^^  "  ill  >*l"o  be  detoMninable  from  data  .are  very  fine,  can  be  flushed  away 

its  a'ssociated  water  ^  'collected  during  the  experiment.  De-  , through  a  coarse  sieve,  or  separated 

'  ‘  ■  I  tails  of  the  methods  and  results  will  ^by  any  of  the  usual  hydraulic  separ- 


j  .  .  I  of  ic<i  cream  a  day.  which  woiiM  sh  e 

;  The  percentage  of  population  hi-  ^  ^  production  of  more  than  half  a 
^crease  in  Alberta  since  in  l  is  oo.St.  Opinion  gallons  a  year.  The  pro- 
^C  ,ilgar.\  s  percentage  of  increa.se ,  pf  ;,nofher  firm  in  the  city  la 
I  since  1,11  Is  given  as  4i.4„.  about  .30.00u  gallons  a  year,  and  flg- 

I  The  general  ootloof  for  business :  uring  the  whole  total  .at  an  average 
conditions  throughout  the  province  of  $2.00  a  gallon,  the  value  of  the  in¬ 
is  reported  by  credit  men  to  he  good,  [dustry  i.s  $::78,0(>0.*'0  for  1920.  About 
.Business  in  the  country  points  where  forty  employees  arc  engaged  in  this 
'crops  wore  good  last  year  is  holding  work  with  an  annual  payroll  of  $2o,- 
up  well.  .llerrhants  have  been  cur-  ooo  a  year. 

tailing  buying  somewhat  oxving  to  the _ 

fact  that  they  have  hern  carrying 

jhcavy  stocks.  A  large  number  of  DCAOIT  D|\/l>0^Q 
'special  sales  were  held  during  the  iCHUC  lllwLfl  0 
winter,  and  in  many  cases  merchan-  i 

dise  was  sold  for  less  money  than  I*  '  ||LUtl  |1p|Ulb|uT 

lean  he  replaced  for  at  the  present  |  Ub  W  Lkwl  Ivlklv  I 

I  time.  The  banking  system  of  the  |  _ 

province  is  as  good  as  It  was  in  the  ! 

most  iirosperous  times,  and  so  ;n  Ttu'  rca<'p  River  di.strict  of  Pan- 
[the  natural  resources.  The  general  ada  ha.-  hcin  for  many  years  the 
position  of  the  prox ince  is  .sound,  ^upjpct  of  intere.'-t  and  spee.ulation. 


During  the  fall  and  winter  there 
were  few  more  business  failures  th.in 
in  an  average  year. 

'the  butter  ni.innfactured  In  '  al- 
gary  during  192"  amounted  to  2.3"'''.- 


.Mliirlng  tales  I  roni  advrnturouB 
pioneers  of  its  wonderful  re.sources. 
its  charming  climate  and  vaiwing 
si-eneiy,  had  tong  sinee  lent  to  the 


"""  pound;.,  which  placed  at  an  ap-  distncl  that  ch,irm  of  romance  which 
proximate  xaluation  of  .iti'ic  a  distance  and  iinceriaint.v  blend  with 
pound,  reaches  the  total  of  $1,299.-  glowing  promises.  Now  the  land  eo 
,o00.0(i.  The  number  of  quarts  .d  '""P  tamed  by  legend  and  mystery 
niilk  being  dLstrihuted  in  the  city.  ;i  ; he<-oniing  a  realit.v.  Modern 
'large  quantitv  of  it  being  brought  in  'transportation  has  brought  it  to  our 
'from  outside  point.s.  amounted  last  j  doov  .  and  searching  trials  and  tests 
'vear  to  .A  valued  at  $949.- P'ovinr.  it  to  he  all  and  mor- 

200  00  There  were  .S'iO.OO"  quarts  *han  was  represented.  The  talcs  wer« 
'  of  cream  distributed,  valued  at  $3«7.-  '  "or  "-"'h  "''as  Partly 

:  5O0.00.  Leading  men  in  the  dairy  '  treasures  of  tie  district 

business  here  look  for  a  big  increase  ore  daily  being  unfolded  before  orir 
;  in  milk  shipments  during  1921,  o^'- , 

ing  to  the  decreased  cost  of  food  i  This  district,  the  drainage  basin  of 
stuffs,  and  the  general  desire  of  the  the  IT  ace  river,  lies  in  the  northern 
smaller  farmer  around  Calgary  to  go  ,  part.s  of  the  provinee.s  of  Alberta  .ind 
;  in  more  for  mixed  farming.  !  British  Columbia.  It  extends  .np 

I  ,  .  ,  proximatelv  from  latitude  to  .89^ 

Dairy  DeTclopment.  north  and  from  longitude  112  to 

'  An  industry  growing  in  Calgary  12.3'  west,  and  is  a  part  of  the  great 
with  remarkable  rapidity  is  the  j -Mackenzie  River  drainage  ha..~,!n. 
manufacture  of  ice  cream.  It  is  a  Sloping  .lowu  from  the  Rocky  nioun- 
'  business  which  is  not  only  steadily  tains,  it  sweep.s  eastward  and  north- 
;  growing  with  the  growth  of  popula-  ward  over  a  huge  plateau  extending 
tion,  but  is  also  making  great  pro-  to  lake  Athabaska  and  the  Athabaska 
gress  from  the  point  of  the  value  of  .and  Slave  rivers, 
ice  cream  as  a  food.  It  is  now  a  The  area  of  the  Peace  River  drain- 
proven  fact  that  ice  cream,  taken  at  age  basin  exceeds  ll,=l,"0"  sqimrc 
the  right  time  and  in  proper  propor-  miles,  of  which  approximately  0*1,393 
tions.  is  a  most  health-giving  food,  square  miles  are  in  Alberta  and  41t.- 
and  as  such  has  a  right  to  a  place  in  367  in  British  Columbia.  \ 


I  Saw  It  In 
€hr  jfmanefal  Simrs 


Many  Experiiiieiils.  'be  published  in  a  later  report.  :atin.g  devices,  leaving  practically 

I  jpure  bitumen  to.gether  with  about  10 

This  scheme  failed  because  of  the  i  Fylenian's  Process.  per  cent,  of  water,  which  it  loses  on 

nresonce  in  (he  emulsion  of  very  heating”  Fylenian's  patent  speci- 

finely  divi*ied  mineral  matter  wliivh  Study  of  (he  problem  of  the  separa-  flcation  also  mentions  the  expedient 

refused  to  settle  out  by  griu:!;.  .  This  (ion  of' the  bituminous  sands  has  not  of  introducing  kerosene  into  the  bitu- 

mineral  matter  deposited  in  tlic  ecu-  been  confined  to  the  Industrial  Re-  ininous  sand  in  order  to  cause  the 

trifugc  and  choked  it.  AnoUirr  set  search  lavboratory,  nor  even  to  Can-  separated  hitunien  to  float. 
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Calgary’s  Growing  Becomes 
Importance  in  Business 

City  Registering  Wonderful  Growth  —  Now  in  Ninth  Place  of 
Leading  Gties  With  230  Establishments,  9,000  Employees 
amd  Nearly  $5,000,000  in  Wages  —  Represents  Invested 
Capital  of  $30,000,000 — Centre  of  Trade  For  Surrounding 


land  open  spaces  occupy  15  acres: 

1  there  are  alKiiit  140  persons  to  vach 
I  acre  of  park  in  Calgary.  Five  base- 
!  hall,  three  football  and  three  cricket 
I  fields  are  in  existence. 

}  The  improvements  made  to  parks 
during  to  1020.  totalled  $107.- 

I  420.  the  cost  per  capita  being  87  1-3 
'  cents.  There  are  30  children's  play- 
j  grounds. 

1  frrigalion  rierelopment. 


V.  B.  GRAVELEY  &  CO 


Investment  Brokers.  Mortgages,  Insurance  and 
Real  Estate  Agents. 

Bank  of  Montreal  Building  >  .  Calgary,  Alberta. 

Representing 

The  Canada  remianont  Mortgage  Corporation. 

The  Palatine  Insurance  Co.,  Limited,  of  London, 

England. 

Globe  Indemnity  Co.  of  Canada. 

Ocean  Accident  and  Guarantee  Corporation,  I.imited. 


1  he  year  1023  -secs  the  completion 
of  the  Lethbridge  Northern  Irriga¬ 
tion  pro.iect.  The  main  ditch,  which 
measures  twenty  feet  across  the  bot¬ 
tom,  and  which  will  hold  water  to 
the  depth  of  nine  feet,  will  be  about 
fifty  miles  in  length,  reaching  from 
Macleod  to  a  point  15  miles  north  of 
i.ethbridge.  Tdnked  up  with  a  num¬ 
ber  of  smaller  complementary 
ditches  a  system  will  be  completed 
which  will  place  in  the  neighborhood 
of  20i>,000  acres  under  water.  Water 
supply  will  he  taken  from  the  ()ld 
-Man  River,  nine  miles  west  of  Mac- 
lend.  from  where  it  will  wind  its  way 
bringing  the  life-giving  fluid  to  a 
wide  expanse  of  country,  tintil  it  will 
reach  a  large  reservoir  near  Leth¬ 
bridge,  In  which  the  surpln.s  will  be 
conserved  to  form  the  ba.sls  of  sup¬ 
ply  for  further  irrigation  ditches  to 
extend  on  toward  the  I.ittle  Bow 
River. 

The  second  largest  irrigation  pro¬ 
ject  lu»  the  world  is  situated  at 
Brooks,  Alberta,  and  the  headnuart- 


Indtistrles  that  are  vital.  Important  j  is  valued  at  $166, 
md  numerous,  are  centered  in  Cal¬ 
gary  and  contribute  not  only  to  the 
wealth  and  welfare  of  the  city,  but  to 
the  svealth  and  welfare  of  the  whole 
Dominion.  Chief  among  them  may 
be  ihcluded  the  following:  ranching, 

(arming,  meat  packing,  manufacture 
of  flour,  biscuits,  breakfast  foods, 
breweries,  temperance  >jrinks,cement 
and  cement  blocks,  rough  and  flnlsh- 
ad  lumber,  wood-working  plants,  sash 
and  door  mills,  beds  and  mattresses, 

■addlery,  show  cases,  tents,  confec¬ 
tionery,  cigars,  meat  products,  soap 
and  other  commodities  of  this  mature. 

a  great  meat  packlnt 


rubles  "OraTe-ro.  ralsrnry”  Trlephone  M.  ZSZe.  Weatern  Union  Cede 


I  Flour  milling  is  an  important  and 
j  rapidly  growing  industry.  Nowhere 
'  in  the  world  can  a  finer  quality  of 
millin.g  wheat  he  obtained,  and  the 
other  conditions  required  by  the 
miller,  such  as  cheap  power  and 
jflrst-class  transportation,  are  also 
[found  in  Calgary.  The  result  is  that 
;a  ."Steadily  increasing  quantity  of  Can¬ 
adian  wheat  is  ground  in  the  country 
and  exported  in  the  form  of  flour 
both  to  European  and  Oriental  mar¬ 
kets.  The  development  of  this  in¬ 
dustry  is  of  great  importance  to  the 
farmers,  as  It  affords  another  outlet 
for  their  wheat  and  also  supplie.s 
I  them  n-ith  mill  by-products  for  stork 
I  feeding.  The  flour  mills  and  oat- 
|meal  mills  of  the  country  now  grind 
a  very  considerable  part  of  the  wheat 
land  oat  erops. 

i  The  amount  of  flour  handled  by 
■  the  mills  in  Calgary  and  from  the 
Ibranch  distributing  warehouses 
which  are  established  here  totalled 
approximately  475.<inn  barrels.  if  is 
hard  to  give  the  exact  value  of  this 
; flour,  as  last  year  products  being  un- 
jder  the  control  of  the  wheat  board, 
prices  varied  a  great  deal,  but  an  ap- 
j  proximate  conservative  estimate  may 
be  placed  at  $6,176,000.00.  This  flour  , 
was  manufactured  in  Calgary.  Busi-  : 
ness  to  the  extent  of  nearly  a  million 
dollars  was  done  by  distributing 
firms.  I 

Great  Trade  rentre. 

IVith  three  transcontinent.al  rail-  . 
way.s  operating  info  the  city  and  I 
other  branch  lines  projected,  Calgary  j 
accords  to  the  whole.saler  and  retail¬ 
er  great  facilities  for  trade  through- 
out  the  whole  of  the  Dominion  This 
coupled  to  an  ideal  location,  the 
heart  of  a  rapidly  and  ever-growing 
market,  in  the  centre  of  tributary 
lands  containing  bountiful  supplies 
of  raw  materials,  places  Calgary  con¬ 
spicuously  before  the  prospective 
manufacturer,  and  industries  build-  I 


M.VTOIJ  i.l-ORGi:  ir.  MI  B.SiTFU 
(if  Calgnrv. 


The  Trusts  and  Guarantee  Company 

LIMITED 

Head  Office 


13  men  with  a  pa.vroll  of  $10,000  00 
Big  liusincss  is  looked  forw.ird  to  for 
l!i2:i.  • 

The  building  operations  of  the  city 
!  have  not  been  as  big  as  in  former 
years,  three  hundred  to  four  hun- 
•  Irerl  thousand  bricks  were  manufac- 
•  lured  by  the  Calgary  yards.  The 
■  value  of  this  output,  figuring  on  the 
j  average  $20.00  a  thousand  kiln  run 
'  would  he  more  than  $4. (too. 000.  For 
the  coming  year  these  yards  will  be 
at  work  in  full  force,  and  it  Is  ex- 
pccferl  that  the  output  will  be  easily 
dotibled. 

-Manufarturers.  wholesalers  and 
.iuhbers,  find  that  in  order  to  cover 
-■Mberta  intensively,  it  is  necessary 
to  have  their  central  dlstnhuting 
point  located  in  ('algary.  Over  1.000 
travellers  make  Calgary  their  head- 
quarter.s  for  Alberta,  and  represent 
the  various  v  hnles.ale  houses,  manu¬ 
facturers’  agents,  etc..  located  In  the 
city. 

Shoppinp  \ttrnetion. 

The  city  of  Calgary  occupies  a 
rather  unique  position  as  a  persontil 
shopping  centre  for  tnany  thousands 
(if  farmers  living  in  central  and 
southern  Alberta.  This  is  chiefly 
owing  to  the  fact  that  approximately 
!)(»  per  cent  of  these  farmers  own 
and  operate  motor  tars,  and  can 
reach  Citlgary  by  way  of  the  excel¬ 
lent  highway  system  In  central  Al¬ 
berta. 

Ten  years  ago,  the  situation  in 
.'Mberta  was  entirely  different.  The 
average  farmer  living  at  any  distance 
greater  than  fifty  miles  from  Calgary 
only  came  to  the  city  once  or  twice 
a  year— generally  during  the  period 
of  the  annual  exhibition.  , 

Thriving  Itiisincss.  i 

One  of  tbe  large  and  outstanding  ! 
indii.stries  of  Calgary,  and  one  of  the 
oldest,  is  the  Fan  Clalin  and  Bow 
River  Lumber  Co.  The  Comiiany 
was  organized  in  Kau  claIre,  Wis¬ 
consin.  in  1883.  by  a  party  of  liim-  i 
bermen  of  that  state  for  the  pur¬ 
pose  of  developing  the  timber  limits  : 
uliifli  they  had  .sernrf  d  in  the  pidv- 
ince  of  .Mberta.  The  mill  wa.s  built 
a  few  years  later  in  1886,  and  ha.s  i 


120  Bay  Street*  Toronto 


Calgary  has 
plant,  two  large  flour  mills,  thirteen 
grain  elevators,  including  one  operat¬ 
ed  by  the  Dominion  Government,  with 
a  capacity  of  two  and  a  half.million 
bushels;  23  branches  Canadian  char¬ 
tered  banks.  200  wholesale  houses, 
C.  P.  R.  shops  for  the  'U'estern  divi¬ 
sion  employing  more  than  2,ono  men; 
and  besides  Its  C.  P.  R.  connections, 
the  terminus  of  the  Grand  Trunk  Pa¬ 
cific  and  the  .Canadian  .Northern 
lines,  known  as  the  Canadian  Nation¬ 
al  System. 

In  'Jffnfli  PIncp. 

According  to  the  report  of  the  Bu¬ 
reau  of  Statistics.  Calgary  stands 
ninth  in  a  list  of  44  principal  cities 
judged  by  industrial  progress.  The 
figures  give  ('algary  230  establish¬ 
ments,  with  8,685  employees,  and 
wages  totalling  $4,375,609.  The 
capital  invested  is  $29,580,495,  the 
(■n."-t  of  materials  $22,384,639.  and  the 
value  of  product. s  $31,804,133. 

The  meat  packing  industry  is  one 
of  great  importance  to  the  city  of 
<  algaiy,  the  value  of  the  export  husi- 
ne.ss  done  in  thi.s  line  amnimfing  to 
nearly  $4,000,000.  The  value  of  beef 
shipped  away  totals  approximately 
$3,000,00(1.  veal,  $20,680;  pork.  $12,- 
233;  by-products,  $102,586;  hides. 
$287,098.  ('heese.  a  product  handled 
also  by  the  meat  packing  industries. 


now  well  toward  completion.  Km- 
ployment  will  be  fouiKl  for  200  to  250 
highly  skilled  and  paid  workmen 
continuously  when  the  plant  gets  in 
I  operation. 

I  In  the  foreign  export  business  done 
dn  flour  the  estimate  made  of  the 
business  done  last  year  Is  $1.30,i.ono 
In  addition  to  this  there  i.s  a  large 
,  hustflesS  done  in  cereals  amounting 
in  the  neighborhood  of  75,000  barrels 
a  year.  The  total  capacity  of  the 
milling  industry  in  Calg.nry  is  2.800 
barrels  dally. 

■  The  number  of  employees  vary  ac¬ 
cording  to  the  business  being  done, 
and  range  from  270  to  300;  the  total 
annual  payroll  amounting  to  $200,. 
000. 

Rrew cries  \cllve. 

Though  prohibition  is  the  order  of 
the  day  pretty  much  throughout  Can¬ 
ada.  the  brt-w cries  in  Calgary  did  a 
big  business  last  year  totalling  ap¬ 
proximately  $1,34  5,000,  There  are 
employed  125  men.  with  a  total  an¬ 
nual  payroll  of  161.000.  it  is  esti- 
nual  payroll  of  $161,00(V  It  is  esti- 


Provides  exceptional  facilities  for  the  care  of  Trust 
and  Agency  business  in  Alberta. 


staff  of  men  Tht'  only  larger  one 
Is  the  Nile  irrigation  project  in 
Egypt.  Mater  taken  from  the  Bow 
River  at  Calcaiy  also  supplb's  a 
tremendous  teritory  between  Calgary 
and  Bassano  and  from  the  Bassano 
dam  Is  taken  a  further  supply  for 
the  rich  Brook.s  d1stri('t. 

Alberta  is  an  easy  first  in  the 
whole  Dominion  of  Canada  in  Irriga¬ 
tion.  The  coming  of  the  water  spells 
prosperity  to  the  province,  and  a 
generous  living  is  as.sured  those  vvho 
take  up  the  irrigated  lands,  of  which 
there  are  thousands  of  acres  avail¬ 
able. 

l*opnln(.inii  Growth. 

Calcary’.s  population,  a'-rording  io 
the  last  Dominion  census,  is  now 
63,117.  It  Is  cl.aimed.  however,  by 
slatistieians  at  the  City  Hall,  that  tin' 
population  is  nearer  70.000  owing  to 
numbers  that  are  missed  .and  the 
floating  population.  The  following  j 
table  will  show  how  Alherta  hasi 
grown  and  Calgary  w  ith  it  since 
1891  :  ' 

(rontiiinod  on  Pngro  11.) 


220  Eighth  Avenue,  West  -  Calgary,  Alberta 


IV.  Tool. 


O.  T.,  Pret.  K.  F.  A-  Oraburn.  H.  S.  Jonea. 
■A.  J.  Toole.  a.  O.  J.  Uoberta. 

•Tepreo’’  Onlgary.  OoJ(M — Western  Union  & 

A.R.C  Blh  Edn. 


TOOLE,  PEET  &  CO.  Limited 


GOVERNMENT  BONDS 


THE  HOME  OF  SHAMROCK  BRAND 


also  Municipal  and  Corporation 
Securities  at  Closest  Market  Prices 


Ask  for  our  list 


BUCHAN  &  COMPANY 


LIMITED 

Investment  Securities 


Suite  713  Herald  Building 


CALGARY 


The  Calgary  Automobile  Cluh  has 
been  the  means  of  a  lot  of  good  work 
being  done  in  Alberta,  whldi  has  led 
to  the  inijir-ov enieiit  of  many  of  the 
toads  In  the  i)i(Aiiu’p.  It  wa.s 
through  the  agenry  and  good  offices 
of  the  club,  under  the  presideney  of 
George  IVebster.  now  mayor  of  the 
etty,  with  the  cooperation  of  tho  Cal¬ 
gary  Go'od  Hoads  Association,  and 
the  Calgary  Board  of  Trade,  that  the 
Dominion  frail  Assoeltition  was  as¬ 
sisted  in  it  -  work  of  marking  trails 
throughoni  the  provjuee,  the  marked 
trails  being  linked  up  with  other 
provinee.s  in  the  Dominion.  There  is 
a  good  ni  itoi  road  to  Banff,  and 
what  is  l.r'own  as  the  circle  tour  to 
Lake  MTiideriin  re  is  now  complete 
and  will  he  (jfficiallv  opened  in  .June 
of  this  yt  ar. 

Calgary  is  essentially  a  rit.y  owned 
and  operati  'I  for  i's  citizens’  benefit 
tbrouirh  then  eledcii  representatives, 
and  owlti-'  to  this  tact  its  inhabitants 
enjoy  a  ‘'<'i'.,(<‘  In  iii  the  various  niil- 
niripal  undertakings  seldom  equall¬ 
ed.  Having  dc.idi'l  in  the  year  liido 
that  iiiitnif  ipally-nw  ned  utilities  were 
for  their  he.^t  iiit' rests,  as  a  first 
venture,  the  w.itei  works  system  vva--- 
purchased  fioiii  the  ju  ivate  company 
operating  u.  atid  steps  were  in¬ 
stituted  to  ii  iiiodel  and  modernize 
the  sysKni.  Sucie-s  attended  this 
venture  and  den'.oir  t rated  to  all  that 
municipal  owner.-hip  could,  when 
Iiroprrtv  adie  iii .■'<  '  <  (1.  he  .suecessfiil 
and  aerording'v  m  due  rouise  elee- 
tric  light  .'lt  d  liOwTi'.  street  railway 
and  asphalt  pavitd  plant  systems  and 
a  piiblp-  ma  ke  were  successfully 


The  Brand  on 


Ham  Bacon  Lard  Sausage 


REPRESENTtSG 

CALG.NRY  &  EDMONTON  LAND  CO..  LIMITED 
OSLER.  HAMMOND  &  N.ANTON',  WINNIPEG 

NORTH  OF  SCOTLAND  CANADIAN  MORTGAGE  CO.,  LIMITED 
HCDSON'S  BAY  CO.  LANDS 


Produced  from  carefully  selected 


RENTAI.  AGENTS.  EST.\TES  MANAGED. 

INSl  R.\NCE.  LAND  VALUATORS. 

^^embers  rrf  Bond  Deatcrr  Atsocintion  of  Canada* 
RASHERS;  IMPERIAL  BASK  OF  CANADA. 


Hogs  raised  in  Western  Canada 


D.  F..  BLACK, 

PresIdeDl  of  the  Calmtry  Board  of 
frade. 


and  manufactured  under  the  most 


The  Calgary  Brewing  and  Malting  Company's  Plant,  covering  71$  acre*  of  ground,  one  of  the  Most 
Modern  Brewing  Plants  in  Canada. 


sanitary  conditions  which  alone 


Manufacturers  of  Fine  Beverages 

Chinook  Beer  and  Stout  Chinook  Ciders 

In  all  Flavors 

Buffalo  Brand  Soft  Drinks 

nnv  riurcD  arc 


can  be  obtained  in  our  Modern 


Packing  Plants 


In  all  Flavors 
Sold  in  Pints  and  Splits 


Made  from  Imported  Extract 
and  Sold  Everywhere 


P.  Burns  &  Co.,  Limited 


Still  Manufacturing 


EXPORTERS 


PROVISIONERS 


PACKERS 


Packing  Plants  at 

Vancouver,  Calgary,  Edmonton,  Regina,  Prince  Albert 


liii),r(i'<  tnents. 

-r;  If  P  of  boulevards 
t:  ’wrnty  of  which 

with  trees.  In 
.  .  -oing  small  park.s 


CALGARY  -  CANADA 


f'algary  ha  = 
and  parking 
have  been  P 
addition  to  tli' 


\ 
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(jiovcriiiucnt  IJiiildiuiiN  I-rtmonton 

Diversified 

Resources 


Steady 

Development 


Energetic 

People 


ALBERTA  offers  to  investors 
present  assets  in  the  shape 
of  thriving  cities,  productive 
farms,  busy  industries  and 
offers  future  wealth  in  the 
further  development  of  the  al¬ 
most  untouched  resources  of 
the  province. 

Alberta  offers  moreover  the  ad¬ 
ditional  security  afforded  by  an 
energetic  and  ambitious  people, 
a  stable  form  of  government, 
and  a  province  wide  sense  of 
responsibility. 

Agricultural  products  have  re¬ 
turned  to  the  people  an  av¬ 
erage  of  $140,000,000  yearly  for 
the  past  five  years,  or  about 
15  times  the  average  ordinary 
expenditure  of  the  province  in 
the  same  period. 


' 


An  Alberta  f]oal  Mine 

Statement  of  Assets  and  Liabilities 
as  at  December  1,  1922 

GENKRAI,  REVENlJi:  FUND  AND  TELEPHONES 

.%ssrTs 

Dominion  Govcrnmfnt  SnhNldle*; 

Go\<Tnmrnl  iin«J  I/C'illslarlon  ....  $^.*<00.000.«0 

Per  Capita  C>rant  . .  0,41.^,iM.00 

Allowance  In  Lieu  of  Debt  ,  . .  fi,l07,.M)0.00 

AHowance  In  l.leu  of  thrown  Land*!  11,250,000  00 


SetinnI  l^anda: 

fJaHh  and  Investments  . 

OutRtandinU  Prinrlpal  . ' 

I'nsold  School  l.iindN: 

6,878,279.. 12  acres  at  $.5  per  at  re  .  .  . 

Telephone  Plant,  St*»ck  and  Tools 
Public  Hulldlnf^s,  liulidinft  Sites,  etc 
Puttlic  Worka 

.Advance  to  Railways  under  control 
vInce 

Purt  base  of  Railway  Shares  ... 

Repayable  Advances  and  boans  . 

T  axes  on  Forfeited  bands  . 

Sinking  F'lind  Investmentst 

(*eneral  Revenue  . 

Telephones  .  .  .  . 


6,609.206.90 
6,441.586  It 


1,291.974  21 
402,040  08 


SOME  STATISTICS. 


Pnpiilalinn  in  11121  misiis  .■|SS,j;,4.  |n  11)11, 

Aren  of  llio  I’roviixo . 

rn|i:ilii<‘  of  iiuTiciiltiiriil  iliMt‘lo|)iii<'iit  . 

Area  in  rrop  in  llt2.‘l . 

.Arra  caiialiio  of  irritt.ilMoi . 

Area  non  iimicr  irritr.nlinn . 

A'nliio  of  \t;rii'ulliiiiil  I’i'imIiiiIs,  11122 . 

A'aliic  of  l.ni'slocU  in  l*ro\iiif(',  11122 . 

Vnlao  of  Itnirj  rrodacK  in  11)22  . 

rrothiflion  of  ('n'.omct)  Itiiltcr,  11)22 . 

No.  of  (  |•(■aInori(‘s  ll»2:? . 

>o,  of  riiocso  ractorios . 

AVlipnl  l’ro<in<‘f ion  IIMK! . 

AViK'af  rrodiiot.ion  1!»22 . 

A>  heat  I’rodiHdion  aiiticipati'd  11)211 . 

Atomp'  of  «lical  per  arri-  13  jrar  period.. 


.3;t,<!3.3 
lfi,3.0(»(l,000 
,  72.1)l»0,n<M) 

ll.<H)n.lHf0 
3,(M)n,0()() 
1)21.1100 
Itl  .'>0,000,000 
.SI  12,000,010) 

$  22,.M)0,llflO 
1.'>,1 7o,001) 
01) 
1.3 

.">.1).32,0{M)  1 
B.>,000,01)()  I 
110,000,000  I 
19  I 


Purchase  of  Debentures  f^ProvInce  of  Alberta 
anil  Drainage  Dlsflits) 

Mtiti.  SinkintlL  Fund  Invent. 

Dairy  and  Poultry  Industry  .  -  . 

<«rasshopper  Destruction,  lainount  Repay¬ 
able)  . . 

Ponnka  and  Oliver  Farms  . 

Adv.  to  Drafnai'.e  nistrlcis  . 

Colonirafion  of  Irriuntion  Districts  . 

Workinti  Advances  Kepayablet  . . . 

Aliscellaneoiis  . 

Discount  and  Preoiiutn  on  Rfinds .  . . 

<»rant.s  and  Donations  . 

(General  Welfare  . 

Intantllble  Assets  . . 


Telepbonc  Depreciation  and  Renewal  Reserve 

Loans  to  Ocamerles  . 

IJquor  Vendor’s  Stock  .  .  . .  ,  . . 

|>eferrcd  Revenue  . 


Accounts  Receivable 
Notes  Recel%able 
Prepaid  Expenses 


2,816.8,41  68 
4*^7.616  22 
I,098..489  .19 
22.577  96 


6,967,459  96 
288,549  14 
299.  462  25 
42,0.5.4.62 


47,442.189  64 
20.  499.876  54 
II, 878. 1.45. 49 
10,821.477.6.5 

11,784.917.4.4 
2.105.85 
6,189,60.4  .47 
149.0.40.92 


in9..552  97 
4.247  .40 
150.406.01 

254.610  0.4 
20,405  45 
21,483  64 
11.049  29 
I05.101  .44 
3,il6.24 


529,282  88 
28.2.46  9.4 
663. 187,45 


3147,529,502.58 


CJash  on  Deposit  December  .41st.  1922 


blABIblTTES 


8,808.132  23 
763,798  26 


$157,101,433.07 


ftebenture  Debt  . 

SInkinit  Funds  $  1.694.014.29 

bess:  t'/oiirrlbiitod  by  Cniied  tinin  Growers, 

btd  .  .  2.43,878.28 


Alberta  is  rapidly  entering 
world  markets  with  dairy  and 
poultry  products.  Butter  is 
shipped  to  Britain,  the  Orient, 
United  States  and  Eastern 
Canada.  Eggs  and  poultry  are 
sent  to  markets  in  United 
States  and  Eastern  Canada. 

Large  packing  plants  at  Cal¬ 
gary  and  Edmonton  cure  and 
pack  the  meat  products  of  the 
farms,  which  are  shipped  to 
world  markets. 


Telephone  Depredation  Renewal  and  Reserve 

Fund  . 

Superanniiarlon  Fund  . 

Depohiis  by  Towns  of  Sinking  Funds  . 

Temporary  Loans  . 

Savings  Orfiticates  . 

1‘nearned  Revenue.  . 

Surplus  .Adjustment  .Telephones)  . 


529,282.88 

72,7,55.41 

61.299.99 

1,950.000  00 
4.3.50.822.12 


Accounts  Payable 
Accrued  Interest 


Balance:  Excess  .Assets  over  l  iabilities 


267.670.72 
788.619  27 


Contloilent  Liabilities 


$.53.317,521. .5«* 


$157,101,433.07 


*(Of  this  amount  8'’ 97  represents  fiehenturcs  of  Railways 
Dominion  of  Canada  umltr  the  I'anadian  National  Railways  S>sfem  ) 


operated  by  the 


LATEST  STATEMENT  OF  FUNDED  DEBT 


Gross  Bonded  Debt  . 

Less:  SlnkinU  Fund  . . .  $2,027.902  78 

Telephone  Net  B.>nded  .  22.682.271.25 

Elevator  Loan  .  919,706.94 


Net  General  nebenturc  Debt  . 

Gross  Debt  per  C.iipita 

Net  General  Debentuie  ivbt  per  Capita 

Population  last  census 


25.629,880.97 

$46,543,398.44 


For  Safe  Investments 


An  Alberta  IVktat  tiold 

Satis  ft 
Investi 


^OAL  OF  all  qualities  is  one 
^  of  Alberta’s  greatest  na¬ 
tural  resources.  There  are  over 
350  mines  in  the  province,  em¬ 
ploying  some  12,000  men.  The 
total  of  coal  reserves  is  esti¬ 
mated  at  1000  billion  tons,  com¬ 
prising  14  percent,  of  the 
world’s  reserves,  72  percent,  of 
British  Empire  reserves,  and  87 
percent,  of  Canadian  reserves. 
The  general  annual  j5roduction 
is  about  6,000,000  tons,  with  a 
value  of  about  $25,000,000. 

Natural  gas  is  produced  in 
great  volume,  heating  the 
homes  of  three  cities,  and  pro¬ 
viding  cheap  fuel  for  many  in¬ 
dustries.  Production  in  1922 
was  6,400,000,000  cubic  feet. 
Production  of  petroleum  in 
1922  was  6058  barrels. 

Extensive  water  power  re¬ 
sources,  great  timber  areas,  de¬ 
posits  of  minerals  now  being 
investigated,  all  give  promise 
oi  enriching  the  future  for 
Alberta  citizens. 

With  this  foundation  and  fu¬ 
ture  prospects  of  wealth,  in¬ 
vestments  in  Alberta  are  as¬ 
sured  a  soundness  and  safe  re¬ 
turn.  Alberta  bonds  rank  high 
in  all  investments  markets. 
The  people  of  Alberta  demon¬ 
strate  theirfaith  by  purchasing 
annually  $2,000,000  of  their 
own  bonds. 

Alberta  is  well  supplied  with 
railways,  total  mileage  being 
4,700  miles.  The  provincial  tele¬ 
phone  system  is  self-sustaining 
and  gives  service  to  30,000  ru¬ 
ral  homes  as  well  as  to  all 
cities  and  towns. 


For  Information  Write  to  Publicity  Commissioner,  Govt.  Building,  Edmonton,  Alta. 


WESTERN  BONDS 

WESTERN  WESTERN 

LANDS _ ESTATES 

LOOGHEEi}  &  TAYLOR,  LIMITED 

G&NEr^AL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


THE  FINANCIAL  IIMES,  MOf.TREAL,  OCTOBER  20,  1923. 


Financial  Activities  in  Western  Canada 


West  Has  Definitely  Settled 
Down  to  Hard  V/ork  Meeting 
,  Greatly  Changed  Conditions 

West  Reaiizes  It  Has  Had  a  Let  of  Bad  Publicity  and  That  is  About 
All — Now  Seems  Determined  to  Get  Back  Upon  Its  Financial 
Pins  ar.  Quickly  as  Possible — Some  Sections  Still  Feel  Pmeh, 
Especially  Southern  Manitoba. 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 


^  jy  .  .  iMontreal,  New  York, 

nectPrivatentres:  ^Chicago  and  Toronto 


7th  Floor  Great  West  Life  Pldg. 


WINNIPEG 


W  \ 

|«J2  /O  ; 

J  inlDfSSt' 


ISVEST  YOUR  SAVINGS 

in  a  5’2%  DEBENTURE  of 
The  Great  West  Permanent  Loan 
Company 


I  ‘  SFd  ltlll 

I  intOiSSl  raii-....  Mpi.ol  . $2.412.57S.Sl 

J  rs  A  n  s  .  l.imi.OOO.OC 

?  Return  j  as.., .is . 

I  HKAi)  OFFiri:,  wiyyiPFG 

!|  riRAyrHFS;  Toronf').  Rppinu.  CrIruO’.  Fdnion. 

1  fell.  vmicfiMvpr,  lictoria:  lAlinliiirgb,  Scolland. 


H.  M.  E.  EVANS 

&  Cr>.  LimiteJ 

FINANCIAL  AGENTS 

EOtv'C-S  tNSl'RA.NrE 

Rt  AL  EST.Air.  LO.\NS 

’  ricn  r.ank  Unihiing 

EDMONTON  -  ALTA. 


MORTGAGE  MAN 
SEES  BETTERMENT 


An  C.  Begg  &  Co. 

Coverrtiicnt ,  Municipal 
C.  (.crpurntinn  Bonds 

:rv;;  :>  !is  nr.,  v'lvroivt:!!,  i:.c 


MIBLOCS 

■  ! 

TUll  LTi),  1 

btocLs,  . 

,viJ  ( ifai 5  ■  ’ 

CulJ  try 

- 

.Mhcr’ii  i 

If 

.  -  r  n-.i  - ..-I  ■  ■  1  1 

I  A.  K.  Hanson  ^  Co.  Ltd,  | 

K«iab!i.«hpd  in  irj.Ti  j 

Farni  I.pncl.';,  B>t:'ds,.Vh)!  j 

j  Insur.Tnce  I 

i  Safkatoon  Sa!;k. J 


<  t)  Sh^par'^  '  A'uttfr 

Er.tab!!;  .1.0 

I'iMc  '  •JCnd.'rtni,  "  Wlnnip^R 

i'.  iL  bdorfon  Cenipany 

Pnr>!  F;tal..  Ir.vct’ir.«.'.*F.^  M.  rrsafc« 
I-.an:,.  Insuranc...  K.al  ano  j 

.-...p.rly  \  .iluatii.n. 

t'oritfir  .4^'^un^,  I 

ui>.wrr.G.  :y[AMT<inA. 


••  -Tr-'a.*. 

r..  L  If 


;  fFroni  Tim  t  oiirnuTer  Burp-in  of  Tim 
I  I  inaiK'ial  Tinn’s.) 

I  ^'.^nl-r>\lver.— "  Ut'"*'  speii'iin?  a  day 
Throuah  our  Vancouver  I'ook.v 
dr.-iarci  (mo.  >1  Smith,  g.iierai- 
I  ivaiiaEor  of  Dm  '  anada  Permanent 
I  Mortgage  t'.crimration.  “I  see  a  inark- 
!  •  d  improvement  in  the  repuUrity  of 
j  pa.'  ment?.  and  that,  in  my  opinion,  is 
j  ..s  good  an  index  of  genera’  Imsine.-? 

1  renditions  in  a  place  as  one  could 
-.vish  to  ba'-e  Our  Brlti.sh  Columbia 
Investments  are  as  satisfactory  as 
an>  we,  have  in  Canada.  "  Mr  Smith 
ii.'  on  the  coast  in  company  with  E. 
j  R.  C  (■  lark.son.  vice-president,  in  the  . 
course  of  an  inspection  trip  o£  the  | 
rompanie.s  office.s  and  agencies ' 
throughout  the  west  Mr.  Smith  said 
I  tha'  the  company  had  about  nine 
i  hundred  loa.ns  in  this  province  rep- 
I  .-(vs,  jting  a  total  of  $2.h'''0.00'''. 

ftisiussinc  the  condition  of  busl- 
’  ne.s.s  on  the  i  anadian  prairies.  Mr.  I 
Smith  said  that  one  of  the  best  ad-; 
'  antage.-.  of  th“  grain  crop  in  the  j 
j-prairie  proviiicrs  was  that  it  would  ■ 
j  so  a  long  way  t-oward  removing  thej 
debt  from  the  shoulders  of  indivl-  i 
duals  and  give  them  a  purchasing  ^ 
power  which  they  had  been  forced 
To  do  without  In  recent  years  He  . 
considered  the  period  of  forced  econ-  [ 
omy  which  Canada  had  recently  ex- ; 
penenced  was  a  good  thing  as  disci¬ 
pline  and  would  prove  profitable  in, 
the  long  run  if  merrhanl.s  and  cin- 
/ens  as  a  whole,  profited  b-.  the 
experience  gained.  Manufar’uiers 
'vho  had  expanded  during  th.'  "  ar. 
were  having  a  hard  time,  csperiall,' 
in  view  of  the  fart  that  Eurooe.an 
t'uyinc  power  was  practically  nil.  He 
said.  howr-,er.  that  business  was 
gradually  resuming  normalcy  and  he, 
.sa"  an  improvement  in  all  pare  of 
the  cenintry.  ; 


SILK  DYEING  CQ.  I 
ENTERS  CANADA 


(From  The  tVInnipec  rtureati  Oi"  J'lie 
Financial  limes.) 

M’.nnipeg. —  The  ceaseless  buzz  cf 
threshing  outfits,  and  the  roar  of  the 
great  erain-lartcn  freight  trains  are 
seiwing  as  an  effective  prelude  lo 
better  times  on  the  prairies. 

V.’hile  the  proceeds  of  the  big  h.tr- 
vest  are  only  now  beginning  to  make 
themselves  felt  the  .ctveain  of  iic" 
money  will  be  continuous  from  now 
on.  to  the  iienAit  of  trade  in  general 
tVlnnipeg  husines.s  and  linaneial 
houses  however,  see  in  the  disposi¬ 
tion  of  the  western  farmer  to  ehniin- 
atp  or  redure  his  indel'tedness  the 
most  hopeful  augury  for  improved 
conditions. 

Few  rredif  Foniplnints. 

A  year  ago,  it  is  polntedi  o  il  there 
was  grave  apprrheusion  in  le.iis’ative 
cirrles  owin.g  to  the  largo  :^imi>ev 
of  writs  being  issued  agauc  f  taniv- 
dehtors  b.v  ereditor.t  who  .oir'lit  to 
establish  a  prior  rlaim.  Ma.  bi’-.  i  y 
wa.s  .set,  up  in  all  tho  iivo'inc  .-  to 
courterart  this  tendemy  Te.uiy 
little  is  beard  of  such  ‘  ompiilntr.  ey. 
rept  perhaps  m  the  rust  infciteii 
areas  of  southern  Manitoba 

Retailers’  .‘Stocks  all  ri\er  th"  west 
are  do's"!  to  a  -afe  ba,.  a'  oidm" 
to  reports  here  lrd:.<rriiniua’e 
cied't  has  largelv  dif  ,00- a'u  rl,  a’-.d 
wholesale  houses  are  ri  i-oiied  t.s  iw 
e.vperienrir.g  a  dcstinri  improvement 
in  collections  One  local  establish¬ 
ment  which  is  said  »o  hav.  had  one 
and  a  half  million  dollars  out  in 
Saskatchewan  alone  je,  finding  its 
position  vastly  improved  as  a  result 
of  the  ilia  erop  return.' 

Has  Slopped  ‘'tiroiising." 

Anc>ther  apparent  charute  is  that 
''  *  li.-is  stepped  gror.-in-g  The 

wails  and  laments  whirh  have  issued 
fr.'.m  th;.-  portion  of  c.a.cada  have  liad 
epiisiderabie  liasis  in  Use  way  of 
piovoration.  The’-  have  however, 
been  largely  misunderstood.  The 
pr.airies  ar"  equipped,  as  no  other 
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part  of  the  country  is.  with  the  nec- 
j  essary  effccti'-es  for  hearing  and 
)  broadcasting  the  ills  which  bc.=et  the 
farmers.  The  big  rontineent  of  pro- 
igressive  members  of  parliament,  the 
!  ieuislAf  urcs  which  .are  largely  a.gra- 
rian  in  sympathy  end  the  grain 
grewers'  oi  g.ariizations  have  all  been 
lal.imity  howlers  with  .a  purpose 
I  The  troubles  of  the  west  have  been 
,  p.a.inlrd  in  lurid  tints,  hut  the  same 
lliodies  have  been  largely  powerless 
to  effect  any  correctives 

F'see  Now  Condifloiis. 

Today  there  is  a  feel  r.g  that  the 
prairies  have  get  a  lot  of  bad  adver- 
li'iug  and  not  miKb  else  'vhe  Ford- 
.  ue.'-McCumber  tariff,  high  freight 
.  I  ales  and  depressed  grain  prices  have 
I'i-er-ented  a  formir!a’'le  problem  and 
fl'.e  west  ir-  having  t.o  ad.lu.st  itself  to 
'Jo-  nt  w  conditions,  b'lt  ’he  immense 
cron  of  The  p.tst  year  is  recognized 
<0  be  fhe  most  effective  means  fo 
this  end  tVith  increased  product- 
ivitiv  alon.a  approved  lines  fUe  trou- 
bb.s  of  the  west  will  largely  disap¬ 
pear,  and  eonsidera.ble  progress  ha.s 
'oeer!  made  inward  th’.;  goal. 

The  poor  crops  in  so'Phern  M.an- 
.  itolia  alone  mMs  the  nost-havvest 
eiiflook  in  the  west  Owing  to  the 
rust  threshing  return,-,  h-ave  been 
low.  and  f.irmers  who  have  contract¬ 
ed  heav’-  obligations  are  in  difflenl- 
jtje.s  It  u'  ’he  same  situation  which 
pifvaiied  ni  poitirrs  of  Par’Katche- 
Iwau  la.s1  '•'•ar.  A  meeting  wa.s  held 
Ir  the  oi'fire  of  the  p-.vvincial  see- 
retary  las*  week  which  was  attended 
jby  represf ri*atlve  farmer.'’  .end  iuisl- 
I  ness  men  to  discuss  the  .■’’illation 
Ip.'inir,  iirrtinent  fails  were  r.' vc.iled. 

1  V  I  redil  I  ondilioii. 

i  The  lar.grr  and  belter  estab’i.^bed 
I  loaning  organizations  were  nc.i  ih" 

■  •nus  w  hirli  were  causing  the  trniible 
! -1  [■!'>  ■  d  to  till’  views  expressed. 
Precipitate  legal  action  bringin.g 
needles.’;  exiieiise  and  ti-ouble  and 
l.'omeiimes  dri’dng  the  fanner  off  *he 


1  land  app-rared  to  come  chiefly  from 
'the  .smaller  oveditors.  It  was,  rec- ; 

I  ognized  however,  t’nat  the  f.avu't  i  s 
;  vvere  not  the  only  victim; .  .Merchants  j 
and  wholesale  houses  all  suffered  j ; 
from  an  unpinfitihle  crop,  and  it  was  ' 
post’dafed  that  all  should  b"  ready  *o  | 
pay  to  the  limit  of  theii  ability.  j 
I  Another  Sugeestion. 

'  The  only  .apparent  remedv  in  the  I 
view  of  the  members  of  the  eon- i 
;  ference  was  for  the  provincial  gov-  | 

I  eimment  again  lo  organize  a  deW- ; 

I  adjustment  bureau.  The  plan  put  | 

'  forward  was  that  each  rural  numi- 
icipality  which  had  such  cases  to  deal 
I  with  should  appoint  a  committee  of 
Mhree  men  and  the  pnovincinl  ,gov- 
‘entmenf  should  appoint  a  nepresent- 
;  alive  to  cooperate,  if  necessary,  with  | 
j  fhe.se  or.canizations  i 

j  Must  Have  The  Faclv.  j 

I  Fanneis  appealing  for  .'on.sidev.i- ! 

I  tion.  it  was  agreed,  .should  tie  r-v 
;quiiod  in  the  tint  place  fo  siilmit  a  i> 
I  full  and  ,ai;thcut;c  '’tste-n.ei’i  of  their!}' 
I  financial  .’’tending.  They  '.'  nuld  aisoi? 

■  be  required  to  guarauier  payr.:i  nf  fo  1 1 
,  fbeir  creditors  .'f  such  au'ieunf  as  U' 
I  might  he  .igreeil  upon  ,a..  rcasonab'e  U 
On  such  an  undertaken  being  giveu  1 
I  a  ruling  would  l.c  made  as  to  bow  1 
"the  amount  ^I'.vu’d  be  apportioned 
among  the  various  creditors.  !♦  was 
s.lso  agreed  that  an  effort  would  be 
made  fo  .<-?  ine  the  airept.Tnre  nf 
this  fiilmg  by  3il  fhe  credit-rs  eon- 
!eerned.  The  p’.m  w’as  unan’rnously  | 
"approved  and  now  beforo  tho  gov-  ^ 
lornmenf  -onsldr r.ation  j 

'll  bectioif.  S’llfn*.  | 

I  Tn  the  iiieaf.  where  the  erop.;  have 
■liecn  poor  m’in’ririalities  and  scb.ool  . 

'  arimiiiiF*ra'’or.s  iiot’i  s”,ffer.  Tn  Man¬ 
itoba  bow-eve-  most  of  the  latter  are  ■ 
able  to  fare  a  lean  y.ear  without  any 
great  diliicu'.iy  I*  i.s  pointed  out  ^ 
j  no-weve-  ti  J-  .1  po.ar  v  '-.oat  crop  in  j 
jany  a-ea  has  i'i  ;  n  iomp'nse  in  th;jt 
jit  diver's  attent’on  t'v  more  table  | 
imelbo.ls  of  farming  fillved  agrleul-  ' 
jture,  lietter  gra'le  r-toek  .’’ueh  as  tnav  I 
jprofifablv  be  stopped  'o  t'hira-go  in 
I  face  of  tho  new  r  S  tarit’""  and  more  I 
:  attention  to  dairying  ore  the  reo- | 
ognized  cures  for  tb,^  present  ills  i 
Ivheie  the  farmers  h.avc  pr'Ogr“s.spd 
I  along  these  Pnes  tb"  f.r.tc.i  g-r.aln  i.-;  ; 

I  not  of  paramount  import.an.  e  i 

I  The  eomp'.etp  absercr-  of  .aiiv  tb.’ng  : 

1  approaching  a  real  estate  hi'om  is! 
'another  evidence  of  norma!  londi-i 
itlons  on  fhe  prairies.  There  has  been  I 
La.  not  incon.-'iderable  amount  of  build-  i 
ing  in  all  of  the  western  cities  during  ■ 
the  pa.sf  year  The  disjiositinn  to  i 
exploit  a  liig  crop  in  the  way  of  a:| 
hand  boom  has  quite  disappeared  ;| 
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CANADIAN  FINANCIERS  TRUST  COMPANY 

Inrorpor.oted  1907. 

{The  eorlitst  retistered  Trust  Company  in  B.  C.1 

OritioH  Columbin  IVIortS^S’bS  and  koana  7  to  8~ 

Me  invite  correspondence  with  tenders  on  mortgage  of 
sums  of  S.),00il  to  !iil>ti,000  and  upwards.  Our  long  fiuan* 
rial  experience  in  this  Province  enables  ns  to  secure 
the  fullest  protection  and  best  rates  oi  interest  on  selected 
securities. 

C-rti.Mgr.:  LT-COL.  G.  H.  DORREL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 
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I  ra’hrr  intercfting  ird'istnal  , 

i  Icv'iOpmeni  ha.’i  taken  pla  c  in  To-; 
i  ronto  vvith  the  entry  into  '".'iiiada  and  | 
I  the  F.'’tabl:fhment  of  fie  Summit 
1  Dyc’ng  I  ompany.  Limited,  a  branet 
j  h"  tho  firm  of  the  r-amc  name  of 
!  .Nor’b  Bergen  ?>  .1  rhoy  hsvr  p'lr- 1 
'chased  the  building  form-iiy  oecu- 
j  p!cd  by  the  <  anadiau  Sidway  <.'om- , 
j  panv.  Limited.  : 

I  '■'aaadian-madc  eqirpmrtit  o'  'ho 
iPott  upotfi-Oaie  charai'ler  is  bom.g 
installed  and  >l''’b,t'»'ih  is  being  spout 
on  its  installation  and  r.rrep.tar-y 
.al'erations  to  the  plant  ' 

I  The  company  wjii  sppnaiizo  in  th" 
dyeing  of  both  artificial  and  natur.gl 
,’i!Ks  and  will  employ  about  sd  hajids 
wii'  n  running  to  "aparity 

•T.  .Tackson.  who  ■was  former'v  in 
"barge  of  the  T  Eaton  fnmpany's 
fvohou.se.  has  been  appointed  inan- 
•ig-’i'  of  the  company.  j 

j.sM  Ff  TIYG  r  AYAPIAy  PLIYT  ^ 
I  SITE  FOR  BRITISH  (  O^rFAXT  ; 

!  represenfat.ion  of  the,  British  ; 

:  r*-‘ir*al  .>’ilk  firrn  of  foiirtald's.  ] 
i  Limited,  the  large;;!  raannfa.etiirers  ! 
o'  those  products  in  the  I'nlted  King-  j 
idom.  is  now  in  Canada  to  fioleot  a 
I :- to  for  the  ostablishment  of  a  Can¬ 
adian  plant  for  the  company  The 
deoi.cion  to  locate  a  branch  plant  in 
the  nominion  is  the  result  of  the 
'a-t  Federal  Budget  wherein  the 
duties  on  artifiria!  silk  and  its  mami- 
fa-t-ires  were  ohaugf.d  with  a  view 
jto  erootira-’ing  thi.s  industry.  It  is  | 

,  under.stood  that  the  company's  plans  ' 
I'-  vM  'cr  a  pl.ent  .suffin  ently  large  to  j 
;  supply  Canada’s  entire  raquirements  ! 

I  for  thi.s  foniniodity.  I 
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The  Life  Insurance  Agent  and 
the  Agency  in  Team  Work 


What  is  Your 
Influence 


FRO!Vl‘R»ONTREAL 


iwhom  they  were  intended.  The  same 
thing  applies  to  the  rather  expensive 
literature  that  each  Company  provi¬ 
des. 

I'he  Agent  Is  attracted  by  .seme 
pamphlets;  he  asks  for  a  number, 
carefully  places  them  in  his  desk 
and  allows  them  to  remain  thereun¬ 
til  they  are  out  of  date.  It  may  In¬ 
terest  5'ou  to  know  that  in  my 


i  Part  in  and  roiicinsion  of  an 
address  by  tVilljam  May,  ,Jr.,  at 
the  annual  eonvenlion  of  the  Life 
rnderwTilers  .Issoriation  of  Tan- 
atla  at  .Mon  1  real. 

We  must  follow  the  example  of 
other  successful  business  organiza¬ 
tions:  econom.v  induced  either  by 
increased  efficiency  or  by  Ie».s  waste¬ 
ful  methods  has  become  essential  and 
in  this  sphere  the  Agent  can  make  a 
wonderful  contribiition.  On  every 
hand  a  growing  desire  is  seen  to  j 
increase  efficiency.  Plvidenco  of  this  j 
truth  displays  It.-elf  In  the  lntere?t 
the  atten- 


.S.  “TREFUSIS”  -  -  OCT.  20th 
.S.  “DURHAM”  -  .  NOV.  20th 

Jor  AUCKLAND,  WELLiWCTON,  LYTTELTCN,  OU.NEDIN. 


In  the  world  of  finance  T  A  reputation  for 
shrewd  inre-stments  will  get  a  man  a  fair 
standing,  but  the  knowledge  that  his  obliga¬ 
tions  to  family  and  business  circles  are  fully 
covered  by  a  life  policy,  will  get  him  the  con¬ 
fidence  that  1  commands  anything  he  cares  to 
ask  for. 


Condition  Little  Better  Than 
Other  Workman,  Clark  Or¬ 
ganizations  —  Shares  Now 
Have  Little  Valiie  —  Capitol 
Comprises  Largely  Shares  in 
Associated  Companies. 


For  freight  rates  and  alhother  partlcularsrapply  to  7 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


_  own 

j  personal  selling  I  never  use  a  de- 
j  scriptive  pamphlet,  nor  any  other  lit- 
J  erature,  and  .submit  a  brief  only 
i  when  the  matter  has  to  be  placed-be- 
fore  parties  whom  I  cannot  see  per- 
I  snnally,  that  Is,  the  business  asso- 
I  dates  of  my  prospect  or  his  board 
[  of  directors. 

A  Typical  flase. 

Much  of  the  waste  Is  due  to 
thoughtlessness.  Managers,  secre¬ 
taries,  clerks  and  cashiers,  are  all 
paid  salaries.  bTequently,  the  a.?:€nt. 
in  order  to  Justify  loitering  about 
the  office,  oocupic.s  the  time  of  the 
inside  staff  with  repetition  of  unne¬ 
cessary  dotal!  or  even  telling  a  funny  | 
story  <and  consequently  waste-s 
money  .Vothing  annoys  me  more 
than  to  have  an  agent  come  on  a 
busy  day  to  ask  a  legitimate  ques-  j 
tion  and  take  fifteen  minutes  to  ar-| 
rive  at  hi! 
recoerlze  this 

“You  must  remember  so 
Well,  I  wrote  his  brother- 


Look  upUhe  stnry  of 


in  educational  courses, 
dance  at  Educational  Congresses  and 
!  in  the  ever  inerpasing  demand  for 
,  literature  of  all  kind.=. 

I  On  the  other  hand  there  Is  a  great 
!  deal  tel  thoughf.lcbs  waste.  Agents 
I  should  realize  that  every  cent  wasted 
.means  one  cent  less  available  for 
I  the  development  of  improved  meth- 
ofLs  of  selling  which  would  naturally 
'  result  In  increased  remuneration  for 
themselves.  For  instance,  the  growth 
of  bu-einess  has  mad®  it  necessary 
i  for  practically  evnry  .Agency  to  main- 
'taln  a  collection  Department,  The 
'  Companies  are  prepared  to  coilect  all 
:  renewal  premiums  and  today  they 
a.sk  the  .Agent  for  a-'.si.-itance  only 
when  this  Depaitment  has  fallefl 
A’et  we  find  innumerable  .Agents  per- 
.slstently  duplicating  the  company’s 
svfctcm.  laboring  under  the  false  f.m 
presslon  "that  only  by  collecting  re¬ 
newals  ran  they  Ueop  in  touch  with 
their  policyholders,  forgetting  that 
the  due  date  of  a  premium  is  prob-  j 
anly  the  most  inopportune  '  a. son  of 
the  entire  year  tor  suggesting  addt-  | 
tional  -As.siiranee  to  a  rlfeni  and  for-  - 
ge.tting  also  that  the  recanvass  sys- ! 
tern  Is  the  most  effective  method  yet 
devised  to  maintain  the  contact  he- 
I  tween  Agent  and  Policyholder. 

Idea  And  Its  Kcstilfs. 

As  a  result  of  this  ml.sttiken  idea. 

I  unnoces.sary  letters  are  written 
I  money,  stationery,  stenograp’cers’ 
'time,  and  postage  are  wasted  This 
I  i.s  no  Idle  theory  for  actual  exper 
limentatlon  with  the  direct  collecting 
sy.stem  has  given  us;  — 
j  (Da  reduced  lap.se  ratio 

(2)  reduced  outstanding  pTemium.' 

(3)  increase  of  new  bu.sitiess  to  the 

.Agents  because  they  can 

devote  more  time,  and  atten¬ 
tion  to  production 
j  Let  me  hammer  home  the  point; 

I  of  necessity  the  Agenry  must  have  a 
direct  collection  system:  It  can  be 
made  efflelent  and  the  Agents  can 
l.save  money  by  utilizing  it  Instead  of 
duplicating  it 

.Matty  Other  AVastages. 

Then,  too,  there  are  many  other 
wastages.  Mn.=t.  Agencies  have  a 
Helping  Department  In  which  selHng 
briefs  or  synop.ses  of  policies  are  j 
prepared.  I  think  I  am  reasonable 
in  oh.lecting  to  an  Agent  duplicating 
by  letter  a  brief  which  he  ban  asked 
the.  Agency  to  prepare  for  him.  In 
the  first  place  It  is  a  ml.stake  'to  mall 
a  brief.  It  should  he  presented  per¬ 
sonally  and  demonstrated  lucidly; 
any  attempt  at  elaboration  almost 
Invariably  re.suls  In  general  confu- 
■slon.  If  the  proper  method  were 
used  time  and  money  would  eegtalnly 
be  saved  and  the  ebanees  of  a  siic- 
re.ssful  sale  would  ho  materially  In¬ 
creased.  Too  many  briefs  are  a.sked  | 
for.  Our  Agents  should  see  to  It  j 
that  a  request  for  a  proposal  fn 
writing  is  not  an  attempt  on  the  part  I 
of  his  prospect  to  defer  action,  I  j 
need  only  say  In  passing  that  we 
found  In  one  Agent’s  desk  almost 
two  dozen  briefs  and  the  Agent  upon  j 
being  questioned  coiild  not  tell  us  for 


The  Great- West  Life 

Assurance  Company 

Head  Office  Winnipeg, 


1  in  the  AVorkmau,  Clark  &  Company 
tangle,  adde  piquancy  to  a  situation 
which  Is  already  of  an  extraordinary 
nature. 

On  the  balance  sheet  of  the  N'orth- 
um'berland  Shipbuilding  there  is  dis¬ 
closed  a  net  debit  of  The 

debt  does  not  arise  from  aclii.il  loss 
on  trading.  It  ari.'-.es  from  deben- 
Dire  Interest  which  the  pi'ofit  on  the 
three  years’  trading  have  been  too 
exigiimik  to  rover.  Prom  the  stafe- 
ment  It  is  evident  the  dirddend?  dis- 
♦ributed  for  1920-21  were  not  justi¬ 
fied,  etaee  in  oilier  to  meet  intere.=t 
on  its  debentt^es  the  company  has 
had  to  incur  the  further  liability  of 
£390,860.  That,  of  course,  i.s  not  a 
satisfactor.v  state  of  affairs.  AVhen, , 
however,  from  the  proDt  and  loss  po  : 
sltloa  .attention  is  directed  to  thebai-' 
ance  sheet.,  there  appear  oven  graver , 
ground  for  misgiving.  Of  the  £10.- 
031,R37  set  out  as  as.sets',  £8,819  70r,| 
comprise  shares  in  associate  com- 


Intercontinental  Transports  Umited 

FftOM'MOXTRKAL 


:  niRBOT  TO  i,oxno>  \>n  H.AMBrmo, 

unt.T.  .  .  .  .  .  ,  :Vov.,:i4  S.S.  Drniit  Coimt> 

hrocco  Fan.*)  S.S.  AVelland  County  .  .  X/o 

RC.  DIRBCT  Cftirocco  Fans! 

icr . Aov.  21  TO  II.4Vnn 

. .A'ov,  2r  H.S.  IJssrsir  Conrtfy  . 

RP  .Avn  ifAy'RB  ro  f?\vrk  avd  tioTTsrdnvi 

oiinty . Oct.  25  S.S.  Hrintlng*  t'ounty  .  > 

F-com  MONTREAL,  Quo.,  to  ST.  •IOHy”'!.  Nfld. 

S.S.  “Manoa” . Ort.  27tll 

Pas.senj?ora  ^inrl  Frri^ht. 


Men  of  Ability 


looking  for  a  Hue  of  endeaTor  with 
splendid  pro.spects  of  rapid  advanco- 
inenl,  and  good  remuneration,  should 
seriously  ron.slder  the  opportunity 
offered  by  a  young,  progressive  ilfe 
<  onipany. 


storey-.  Some  of  you  mlist 
I  quote  from  many 


mcipnrles 
and  -"O? 

In-la.w  for  $1,000  Twenty  Pay  Life 
'Annual  Di-vddend.  three  years  ago 
I  and  he  gave  me  half  the  premium  in 
j  ca.sh  and  a  note  for  the  rest  Re¬ 
member  wh8,t  a  time  I  bed  to  get  the 
|hnlanre?  AVc’l.  T  met  him  the  other 
I  day  on  —  he’s  been  out  West  sln’^e 
I  then— anyway.  I  met  him  on  the  cor¬ 
ner  of  King  and  Yonge,  and  he  tdTd 
me  he  met  .Tohn  Jones  on  the  train 
and  he  .believed  he  could  write  him. 
lones  lives  up  In  the  north-west  end 
of  the  city,  and  I  took  a  St.  Clair  car 
last  nf.vht  after  supper  and  went  as 
far  as  It  would  take  me  and  then  I 
walked  to  the  end  of  the  street  It 
i-'Ci't  paved  and  it  was  awfully  mud^ 
dv.  I  went  up  a  narrow  path  and 
climbed  a  lot  of  steps  and  rang  the 
bell  and  T  asked  the  woman  who 
came  to  the  door  If  John^  Jone?  was 
In  and  she  said  he  was.  So  she  ^ 
asked  me  In  and  I  hung  up  my  hat ' 
and  sat  down.  He  came  In  and  In  j 
talking  with  him  I  found  he  knows . 
so  and  so.  You  remember  I  wrote  ! 
him  last  Jure  but  the  eompany  de- j 
dined  him  because” — and  so  on  and  I 
so  on  till  after  fifteen  or  twenty! 
weary  minutes  the  relevant  question  j 
Is  asked  and  the  necessary  ‘amswerj 
given.  What  a  waste!  ; 

Duty  of  Uie  .Aarenf.  . 

Think  of  it  bees  use  it’s  a  lack  of 
thinking  that  causes  It.  Here  then 
is  an  opportunity  to  oontribute  to  the  ; 
Agency  something  Infinitely  greater 
than  you  can  conceive — thotaving  of , 
labor,  of  money,  of  material,  of  i 
tfjmper  and  of  gnodwin.  ' 

'fhese,  then,  are  .some  of  the  con- 1 
trlbutlons  which  the  agent  can  make  ■ 
to  the  .siiooess  of  the  agency  I  do, 
not  apologize  for  ending  on  the  note 
on  which  I  began,  viz.;  j 

'That  Agency  and  Agent  have  a ' 
common  purposje. 

That  what  la  to  the  Interest  of  the ; 
one  Is  to  the  advantage  of  the  other  i 

That  aucoe.ss  or  failure  of  the  one  j 
means  the  auctoesB  or  faHttre  of  the  j 
other.  Audit  la  my  hope  and  prayer 
that  we,  ficldraen  of  Life  Assurance,! 
will  side  hy  side  surmount  the  diffi¬ 
culties  of  the  present  and  hopefully 
and  fearlessly  face  the  problems  of 
the  coming  day. 


COMB  WITH  THE  COMMERCIAL- 


Pot  Ratetiond  othur  iri/orrr.ntlon  appiv 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAFN  '1710 


HEAD  OFFICE  —  EDHOITTON. 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 

Assetbs  -  -  -  -  -  -  $170,000,000 


TRAINS  e  hotels  '  TELEGRAPHS  o 


Business  men  use  the  Canajii.3n  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  promptjidisiyatch 
and  delivery  of  telegrams  trust  to 


tANAlk 

4ontrbai^ 


CANADIAN 


dlnary  sha.rftft.  Taking  the  auditor.';' 
report  as  authority,  those  have  been 
disposed  of  at  a  diflcouTri  which 
swells  the  balance  she.e.t  debit  from 
£390,8-50  to  £1.170,123. 


James  Richardson  &  Sons,  Limited 


tSTAbLlSHEU  1SS7 


Grain  Elevator  Owners  and' Operators 
Grain  Shippers  and  Grain  Exporters 

CanaduiD  and  Amcrir.in  Grain 

Own  and  operate  150  Elevators  in  W  estern  Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  busineas.  Terminal  Elevator 
at  Port  Arthur.  Iranrier  Elevator  in  Eastern  .Canada  at 
Kingston. 

PRIVATE  WTRF^  rONNECTlO.N  S 
From  Coast  to  Coast  in  Cana<la 
1  «<  ,liira.go and  New  A’ork  in  L'.S.  V. 


Insurance  Notes 


PETROLEUM  PRODUCTS 
Now  operating  in  Montreal  East, 


J.  P.  A.  OagTion,  manager  .for  Can- 
[  ada  of  “the  Union  of  Paris  Insurance 
Company,  with  headqua.Tters  at 
Montreal,  was  In  Vanoouver  recently 
looking  over  the  field.  While  In 
Vancouver,  he  made  hls  headquarters 
with  hfs  general  agents,  the  Franco- 
Canadlan  Coanpany,  and  made  hls  In¬ 
spections  in  the  company  of  Francis 
M.  Hann.  Together  they  took  a  trip 
to  Victoria  and  Vancouver  Islanil 
where  the  oompany  has  .some  heavy 
lines. 


Gasoline  Rules  the  Industrial  World.  The  Profit  from  Ita  Manu¬ 
facture  is  enormous.  We  arc  making  better  Gasoline— You  may 
visit  our  Plant  and  see  it  being  done. 

Invest  with  us  in  a  Basic  Industry  and  Help  the  Development  of 
your  own  Country.  _ 


W.  M.  ROBSON 


Room  721,  Canada  Cement  Building 

Phone  Uptown  6126 


I  Balfour,  Quthrle  &  Company  an- 
niounco  their  appointment  as  agents 
of  the  Atlas  Assurance  ('ompany 
Limited,  of  London,  En.gland.  which, 
along  with  their  general  agency  for 
the  American  Insurance  Company  of 
.Vfvwark.  will  enable  them  to  increase 
rhelr  insurance  lines 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


tern  Oil  Shale  Corporation 

Shale  Oil  Products 


From  illoDtreaJ. 

To  .'Antwerp — Mlnnedosa*.  Can.  Pac.  I 
Steamships.  Ltd.,  Oot  24;  Canadian  j 
Planter,  Canadian  Government  Mer¬ 
chant  Marine.  Oct.  34;  E.ssex  County.  I 
Intercontinental  Transports,  1/td.  ■ 
Oct.  38. 

To  Avonmoutb.  —  Kastalta.  Anchor- 
DonaldHon  Line,  OcL  20;  Oxonian*. 
White  Star-Dominion  Lino,  Oct.  37; 
Concordia,  Cunard  Line,  Oct.  27;  Cor- 
niehmaul*.  White  Star-Dominion  Line, 
\ov.  3;  Porthenia,  Cunard  Line.  Nov. 

3;  Caledonian*.  White  Slar-Domlnlon 
Line,  Nov.  10;  'Turcomant*.  White  i 
Star-Dominion  Line.  Nov.  17.  I. 

To  Cardiff  and  Swansea. — Canadian  !  j 
Victor.  Canadian  Government  Mer-  | , 
chant  .Marine,  Oct  19.  j  i 

To  Belfast. — Jlletngama.  Oct  25.  of  ;  i 
the  l,^•lIladian  Pacific  Steam.shipa.  L.td  ;  | 
Lord  Londonderry.  Nov.  4;  Torr  Head,  i 
Nio-  15 — both  of  the  Head  Line.  ! 

To  Dublin — Lord  Londonderry.  Nov.  I ' 
4;  Torr  Head.  Nov.  15 — both  ')f  theM 
Head  Line. — Athenla,  Anchcr-Donald- 1  ' 
son.  Line.  Oct.  26;  Saturnia.  Cunard  I 
Line.  Nov.  2.  I 

T,'  Hamburg — Hoerda,  Interc.ontin-  ( 
ental  TiMnspofts,  lkd..'Oct.  20;  Deuel,  I  f 
Rogt-rs  <k  We’ob.  Oct.  21.  j  ( 

To  Havre. — Esser:  County,  Intercon-|  j 
tlnental  Transports.  Ltd..  Oct.  28. 

T<-.  Hull. — Cornish  Point.  Furness  f 
Line,  late  October  » 

To  Liverpool. — Montrose.  Cansdian  _ 
Pacific  steamships.  Ltd.,  Oct.  25;  Can 
ad'i*.  0<  t  20;  Itegina*,  Oct  27:  Corn-  g 
i.‘>liinant*  Nov.  .8;  Dorlct*.  Nov  10;  i 
Canadat.  Nov.  17— all  of  the  White  ^ 
Star- Dominion  I.ine;  Empress  of  Brit-  a 
ain.  Dc<  27;  Montlauricr.  Nov.  .2  — 
Canad'ai!  Pacific  Steamships.  Ltd  t 

To  London. — Bat»ford.  Canadian  Pa-  ,! 
clfir  Steurnshlp.s.  Ltd  .  Oct  20.  .\n- 

tonia’’  Cunard  Line.  Oct  20;  (*s-.a-  r 


James  Sherratt.  formerly  In  the 
sorvlre  of  the  Merchanta  Bank  and 
latterly  ■with  the  Bank  of  Montreal. 
Victoria,  has  enteretl  the  lastjrance 
bijslneas,  joining  the  staff  of  the 
Manufacturers  Life  Insuranco  Com¬ 
pany  at  Victoria 


3,Vt  Million  BushtJ  Klevator  recently  erected  for  James  Richardson 
&  Sons,  Limited,  at  Port  Arthur  which  renreseats  the  last 
word  in  Elevator  Construction  and  fiffit  iency. 

Executive  Oflfii'cs:  WIVNIPEG,  iM  AN. 

Export  Offices:  VIONTKEAL.  Ql  E, 

BRANCHES:  (.al^ary.  Port  Arthur,  SaaknUion,  Winnipeg  Montrcial,  Toronto 
llrad  Oflior:  KINGSTON.  ONT. 


Oi!  rules  the  World.  We  are  making  oil 
to  order  from  shales.  Visit  our  dem¬ 
onstration  Plant  at  1688  Papineau  Ave¬ 
nue,  open  every  day  from  3  to  9  p.m. 


An  exhibit  Bhowlng  the  marked 
strides  taken,  hy  Inistiranoe  advertle- 
irig  In  recent  yearB'  will  be  one  of  the 
features  at  the  oonviontlon  to  he  hold 
by  the  rerentHy  formed  Ineuranre 
Advertising  Oonforenoe  in  8t.  Louis 
October  22  and  23.  The  purpose  of 
the  exhibit  is  to  promote  an  ex¬ 
change  of  Ideas  amang.qt  the  many 
insurance  adivcrtislng  m?n  tvho  are 
planning  to  attend  the  convention. 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 
Members  Montreal  Board  of  Trade 
fables,  “Enworb”  Telephones,  Mala  4923;  Mala  .Vhl'J 


43  St.  Sacrament  Street 


Suite  301-302 


Phone  Main  2849 


Right  from  the  Mines 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 


The  North  American  Life  Insur- 
!  anc.«  Oompany  has  appointed  H.  W. 
Manning,  of  Toronto,  a.a  a9s=lstant  eu- 
j  pervlsor  of  iagencles.  .Mr  Manning, 
Iclnce  graduating  from  the  UiilverFlty 
!  of  Toronto  ten  years  ago,  has  been 
j  contlTiuoiisIy  connected  with  this 
company,  and.  although  one  of  tbo 
youngest.  Is  amongst  the  best-known 
ot'flclale  of  the  Life  Underwriters’ 
Association  of  Canada.  In  this  con¬ 
nection,  he  has  been  a  member  of  the 
board'  of  •directors  of  the  Life  Under¬ 
writers’  News,  chairman  of  the  fi¬ 
nance  committee,  .and  is  now  ivire- 
prosldent  of  the  I.ife  Underwriters’ 
.Association  of  Toronto,  and  treasur¬ 
er  of  the  Life  Underwriters'  Asso¬ 
ciation  of  Canada.  He  -was  chosen 
last  year  and  again  thi.s  y'ear  to  de¬ 
liver  a  course  of  lectures  on  Mfe  in 
sunance  salesmanship  in  connert'o" 
with  the  Y.M.C..A.  schools. 

For  the  last  four  years.  'Mr.  Man¬ 
ning  has  been  district  manager  V 
Toronto,  during  which  time  bo  bi- 
taken  an  active  part  1n  a.l!  life  in- 
sura-nce  work,  having  ei'-  en  a  L ' 
dresses,  at  many  conventions  anil| 
con.gresi'es.  Under  his  inanagemenx | 
the  Toronto  branch  had  an  out- j 
stan'ding  success,  and  he.  himself, , 
has  been  one  of  the  North  Amei  i- 1 
can  Life's  hls.s'est  producers. 


Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

•THE  5I1MV«:  AMTHOniTV. 


THE  NORTHERN  MINER 

COBALT,  ONT. 


.*2.  a  Year  in  Canada. 


$2..'>0  a  year  In  f  United  States. 


To  Yokohama,  Kob».  Moji.  Bhang- 
Iiai.  Hong  Konic.  and  Jiairen.  Man¬ 
churia— Alabama  Mam.  Osaka  8!ho.=  f-n 
Kal.sha  l.inr.  Dec.  1 

From  Vlct.arin. 

To  Honolulu.  Puva.  .Auckland  and 
Sydnej'  — Makura.  Canadlan-.\uttrnl- 
a.sian  Royal  Mail  Line  N'ev  8:  Nia¬ 
gara,  Canadian- ■' ustiala.'ian  Royal 
Mail  Line,  Xov  ,'L  Niagar.a.  Canadian- 
.A'lstra’a.'sian  F.eva!  Mail  t  ine,  p.-r  7 
To  Yokohama.  Kobe.  Hong  Kcne 
and  M.ani!-i. — .AchUlrs.  Oct  2.5.  I'htlor. 

\ov.  1.5— of  the  Flue  Funnel 

I. inf* 

Trt  VriVoi.flTria.  Kob^.  V.-^c-apaki 

Shnr.chn’.  'ManiM  Tlong-  Konpr  — 

Tva  >Tarn.  Nippon  Vti?‘=*n  Kaifha  T.-ini“. 


To!.  NVestmount  BIO. 

To!,  f  oHo  .r.  n.  C.  12fh  Edition. 

W.  Lamarre  &  Co.,  Limited 

Dalod  :uid  Straw 

Criiniiotl  Grain,  Cntflo  Food 
^loul!i<»  and  Brnn. 

630  .4‘a.tter  Arc.  -  MOMRtAL,  Cuada 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg.,  17  St.  John  Sl 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AlTOMOBn.E,  ETC. 


The  Canada  National 
Fire  Insurance 


Company 


Hong  Kong 
'■•'■r  27.  of 


Head  OflSce;  WINNIPEG,  Canada 


Total  Assets:  S2.92S.337.62 


To  Yokohama.  Kobe.  Vaca.^ak'. 
?hanghai  and  Hong  K''ng  Kag.i 
Mari,  Vippon  X'ti?cn  Kan-ba  Lioe_ 
Nov  27 

To  Tokoh.ama..  K'be  Nigasai. 
Shanghai  and  Hong  Roog — 7'okoh'>ma 
7>Iaru  Nov.  3:  Kaga  fdarii.  .Nov.  27 — 
both  of  the  Nippon  Vusen  ivai.'sha 
Line:  Empress  of  .As'a.  Pjinadicn 
Steamships.  Ltd..  Nov.  2''. 


Prince  Rupert. — Plans  and  stpaci- 
ficatlons  for  the  conatmetion  of  the 
new  Canadlin  National  Railway 
coastal  passenger  liner  intended  to 
ply  between  this  city  and  Alaska, 
have  been  completed  in  the  eaot  and 
tenders  ai-e  to  be  invited  in  a  few 
days  now,  according  to  F.  G.  Daw- 
.«on,  western  manager  of  the  Can- 


TRAVELLERS 

CHEQUES 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

G  tneral  Agentt.  Montraal 


Sydnoy  Auckland, 
bans  —  Panadian 
Govsnimsnt  Mev- 


adian  National  Railways,  who  b.-is  re¬ 
turned  to  the  city  after  attend'ue  a 
raeetln.g  of  directors  held  recently  in 
Qiie.iiec. 


• — Refri.g.ratf d  .space 
t — Ventilation.  Sirocco  fan; 


Muii 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER 


DIVIDEND  NOTICES.  ETC.  I  DIVIDEND  NOTICES.  ETC. 


HIRD  QUARTER  PRICES 

SHOWED  SOME  STABILITY 


Montreal  Tramways  Co 

ihyihend  noth  e. 


Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  Fifty  Cents 
($2.50)  per  share  for  the  quarter 
endijjg  the  30th  September.  1023.  has 
been  declared  upon  the  paid-in  (Capi¬ 
tal  Stock  of  the  Company,  to  share¬ 
holders  of  record  on  Monday  the  22nd 
day  of  October,  1923,  at  4  o'clock 
p.m.,  payable  on  Friday  the  2nd  N'o- 
Ivemher,  1923. 


niVIl)F,\n  NOTICR. 


PRICE  MOVEMENT^ 
i  IN  1923 _ 


NOTICE  is  hereby  given  that  a 
Dividend  has  been  declared  for  the 
quarter  ending  October  3rd.  1923.  of 
one  and  three-quarters  per  cent. 
il’sOf).  on  Preferred  Stock,  payable 
October  ISth.  1923.  to  Shareholders  of 
record  at  close  of  business  October 
3rd.  1923. 

Dy  order  of  the  Board. 

E.  HOMER  DIXON.  Secretary. 


lUNiTED  STATES' 


I  Gillette  Safety  Razor  Co. 


PATRICK  DFBEE. 

Secretary-Treasurer. 


October  15th,  1923. 


CANADA  CEMENT  COMPANY 

MSITEI>. 


rnEi’FHr.Ncr;  sii tRKiioi.nKns. 
nniniiM)  no.  5.%. 

■NOTICE  IS  HEREBY  (HVEN  that  a 
dividend  of  t  ^cj,  for  the  three  nionth.s 
ending  Scptrnihcr  3ath.  192.3.  being  at 
the  rate  of  7^  per  annum  on  the  paid 
np  Preference  .Stock  of  this  Company 
lias  been  dccl.ared.  and  that  the  .same 
will  be  paid  on  the  Itith  day  of  No- 
vemher  next  to  Preference  Sharehold¬ 
ers  of  record  .at  the  close  of  htisiness 
October  31st.  1923. 

H.  T,.  nOBI.E. 

S'  cretary. 

Montreal,  October  1.1th.  1923 


During  the  first  quarter  of  1923  prices  in  America  and  England 
ipidly,  during  the  second  they  fell  rapidly,  whiie  during  the  third  they 
ive  remained  comparatively  stable,  says  Prof.  Irving  b'Msher. 

The  nine  months  as  a  whole  thus  make  a  fairly  stable  period. 

As  to  the  fourth  quarter,  the  outlook  seems  to  be  for  continued  pros- 
erily  and  a  rising  price  level. 

Business  seems  unduly  cautious  and  hesitant.  Confidence  ought  grad- 
ally  to  increase,  causing  business  expansion,  freer  borrowing  of  money 
ad  a  consequent  gradual  bidding  up  of  prices 

European  conditions  constitute  a  drag  on  our  prosperity,  especial  y 
»r  the  farmer,  but  the  burden  will  he  distributed  and  readjusted  while 
1  la  not  likely  to  be  greatly  Increa-sed. 

Although  the  price  level,  or  purchasing  power  of  the  dollar,  is  only 
ne  of  many  factors  affecting  prosperity  it  is  usually  the  dominant  one 


niVinEND  >TMBER  11«. 

(>0  Personal  Eiahllity.) 

A  dividend  of  1%  on  the  out¬ 
standing  capital  stock  of  the  Com¬ 
pany  has  been  declared  payable  on 
Hie  5th  dtay  of  November,  192J,  on 
which  date  cheques  will  he  mailed 
to  shareholders  of  record  at  the  close 
of  business  on  the  18th  day  of  Octo¬ 
ber,  1923. 

Dated  the  11th  day  of  October, 
1923, 

D.  A.  DITNLAP. 

Treasurer, 


Dividends  Declared. 

Rate  Payable  Record 

Gillette  Safety  Razor 
Stock  1  Dec.  1  Nov.  1 

Penmans,  com  ,  q.  2  Nov.  1.">  Nov.  .'i 

Penmans,  pref.,  q  I'  j  Nov.  1  Oct.  20 

Reigo-Canadian  Paper 

Go  .  pref  ,  q  1*4  Oet.  20  Sept.  2!i 

Howard  Smith,  Cons., 

Prof.,  q  2  Oot.  20  Oet.  10 

Dotriiit  t'nllrd  Ry.,  com. 

q  1 ' 3  Dec.  1  Mnv.  1 

Stool  ('o,  of  Ganada. 


THE  CANADIAN  CONVERTERS' 
COMPANY.  LIMITED 


Po  .  pprf.,  q  . 
Standaid  Hank  nf  Can 


i)Mini:M>  \oTirK. 

Xotlcp^  Ih  hor<*bv  plv^n  thnt  «  Divi- 
*'f  Ont*  and  Thr^E*-gimrter« 
Por  iTapltal 

St(»rK  of  ’Pho  (’nnadJan  ^'’onvnrters* 
for  th#'  nnartor  ondinif 
ni.'Ai  (>('t''bPT.  1021?.  Iins  bf'#*!!  dnclar^d 
pn\Mblo  on  ih#»  lf»th  N'ovomb^r,  1923, 
to  Shn » f'lioicirrs  nf  rorord  at  the  cloa© 
(•f  bnsinf 'i'j.  .'Uat  0*  tob»*r,  1923. 

Ivy  Or<l''r  of  the  Hoard. 

M.  I5ARUINOTON,. 

Srrret  ary- Treasurer. 

12tb  Ortobor.  1923, 


Norman  Crump’s 
English 


I. a  Hanquo  Notionale, 

(\  1  • ; 
^*an.  Honvprton*,  q  P4 

(Vdar  Hapids,  tj  of  1 

M.  T,.  H.  *  r..  To.,  q  2 
Mont.  Powor,  Hona.,  q  1^5 
Mont.  Tramwava,  tp  .  .  .2*i 
Kaministlqiiia  t’ow  ,  q  2 
Uoyal  Hank  of  Can.,  q  3 
1  >0.,  bonus  .  .  2 


tebruary 


Standard  Oil  Storks, 

FurnishoH  by  .Tonks.  (Jwynno  X-  ( 


larch 


New  York  Curb  Prices, 

Openings  priffsA  furnished  bv  .lrnk«5  (i 
^  Co 

Hid 

Anf»ln-.Anior  Oil  .  I.t 

Hhtish-.\mor.  Tob  -  .  .  .  . .  23'‘’4 

Centrifugal  . .  21 

Cuba  f'ompan.v .  otTorod 

1  »olawarc  C->ai  .  DP  , 

I)ul>jli«‘r  Cun.  A.  itadio . lO',! 

I  >urant -Moiore  24'r» 

(lion  .Mdi-n  .  , .  ’  72 i..j 

(rooflyoar  Tire  A  Kub  .  9'^ 

(iulf  Oil  <^nrp  .SD 

ImpHfial  Oil  .  OH 

IhttT.  1‘otroletim  .  Id 

Mountain  I’roducors  Ip^ 

Mutual  Oil  . 

Tot  rlfw  Truck  A-  M .  30 

IN  nmock  Oil  . .  1 1 

Uatlio  ('orp  2*« 

Salt  (‘rv^ok  ('ona  .  71^ 

Salt  (  n-A'k  Prod  .  IH ‘4 

S  o.  vff  !nd 


\  .Anglo  American  Oil  , 
J  \llantic  Ufg.  Com 
.Atlantic  Ufg  .  Prof 
i  Muck  Kyo  I’lpo  Lino  . 
.»  Ktii'cka  T'ipc  Lino 
(>  III.  Pipe  I .inc 
T  Inuiana  Pipe  Lino 
H  Nmional  Tranvii. 

9  N.V.  Transit 
Irt  Northern  (Mp»',Linc 

11  Ohio  Oil 

12  Prairie  Oil  A  (ias 
l‘l  IVairio  Pipe  I ,ino 

I  t  Sfiuthorn  Pipe  Lino 
1  A  South  iVnna  Oil 
K)  S^and.  Oil  of  (  'alifornii 
17  Do  .  Ind 

IH  Do..  N.J.  Com 

19  Do.,  N.J.  Prof  . 

20  Do,,  N.A'. 

21  Union  Tank  Car  Com 

22  Do.,  Pref 

23  Vaetjum  OtI  .  ,  . 

24  Imperial  Oil 

22  International  Pete.  Co 


^  Cumulativ* 

Redeemable 
Jq  Preferred  Share* 

Dominion  Combing  Mills 

MMITF.D 

fVrite  for  particufar* 

Dominion  Development 
Corporation  Limited 

h05-HL)(:.R.K.  Umldlnit 

rORONTO 

IM  JerkYhn  AlJt.  1004  Ti 


iPumlsbed  by  Sbcurton-liamudU  &  Co.) 


Net  Change 


.Anis-Chalmer« 

Am.  Ajrri.  f'hemlcal 
,Am.  He«'l  Siiper 
Am  Ro.sli  Magneto. 


Am.  Car  A  F 
Am.  Colton  Oil 
•Am.  Dr.  Syndicate 
Am.  Hide  I^athtr. 

I>o  .  prO 
Am  lor 

Am  Int<  r.  C«>rp 
Am.  Linseed 
Am  l/ocomotive 
Arc.  Ship  A-  Com 
Am  Smelling 
.Am.  Steel  pfomdre* 
,Am.  Svpar 
Am.  Sumat.  Toh 
Am  Te!  1  el  .  . 
Am  AA’oeh  n 
Anaconda  (*opper  . 
Atchiiion 

Atlantic  < i  A-  W  I . 
pald^^nn  l/oco 
Fa’C  .V  01  in 
Pe'  hG-ihem  Ste^J  ^  P> 
('allfornia  pr  trn| 


iipArfattan  V.i' 
Montreat.  Que. 


Imperial  RoyaJhes  Company 

A  Common  Law  Trust' 

12%  PARTICIPATING  NON-CALL  ABLE 
PREFERRED  SHARES 


Septemhei' 


('f ntral  I .e.H h**r 
Cerro  de  I  'abco 
Chard'er  Motorji 
Chicago  M  A  St.  P 
I'hieago  pork  Is 
( "nile  f'npper  (  o 
i  I'tno  C ryiper 
Colorado  h ue! 
Consolidatid  (,aj* 
C'erfinf rta'  (  an 
f 'I’n  I'reductH 


Montreal  Unlisted  Mar’itet 

Furnii-hod  by  Bnlfour.  \\3iite  Sc  Co 


Toronto  Stock: 


Ibitibi  P 
Do.,  pref 
im.  Sale? 

Do.,  pref 
itl.  Sgf.,  c 
?are»lona 
JHI  TH 
Bird,  pref 
T.  L. 
Brompton 
3.  C.  Fish 
3r.  E.  S.  c 
l8t  pref 
2nd  pref 
Burt.  F 
Do.,  pref 
Z.  Bread  . 
Do.,  pref 
C.  &  F. 
Do.,  pref 
"an.  Cem. 

Do.,  pref 
”an.  St.  Ij 
Do  ,  pref 
::«n.  G.  E! 

Do.,  pref 
Tan.  Lo.,  c 
P.  R 

"an.  Salt  .. 
Dairy 
Do.,  pref 
ToniaMs  . 
"ona.  Sml . . 
"on.  Gae.  . 
Davfp  A 
Det.  Unit  . 
Dom.  Can 
Do.,  pref 
D.  Coal,  p 
Dora.  Iron 
D.  Rad.  pr 
Dona.  S  C . 
Dm.  Tele 
Dul.  Sup 
2aat.  T.,  c. 

Do.,  pref 
"ord  M.  r. 
Di.odyear  p 
,]l.  Trac.,  p 
King  E  H. 


Par  Value  of  Shares,  $1.00.  Dividends  payable  monthly  on  the  30th  of  each  month 
to  Shareholders  of  record  the  25 ih.  Cannot  be  called  or  retired. 


Alhcrta  Pai'itir  Grain  T'D-  Prr' 
T>o..  Common 
Anglin  ND’rcrois 
Argonaut  (Jotd 
Meldin'*  CorticclH  7''.  T’rrf. 
r )o  .  C ommon 

Prand'am  Hcndcr«nn  7^  VrH 
r>o  .  2'  ( 'ommon 

Prit-^h  Amofiran  Oil  Co.  Ltd 
[  Canadian  Car  &  Foundry  Notes. 

I  Cooksvillr  Shal®  Prick 
C Mcadian  Wcstin^hoi  po 
I  Common 

'Corkshutt  Flow  7*%  Prof. 

I  in  arrears  Pay.  I'D- 
Cosgravo  Breweries 
!  Dom  Power  K-  Tran«.  T'T  Pref. 
j  Do. .  (^’ommon 
^  Dryden  I’aper 

F.astern  Enjnneerin<r  . 

Front«nac  Breweries 
,  F'amous  Players  Pref.  .AO'G 
!  Common 

1  »o.,  ('ommon 

1  Gunn«  T,td  7^,  Pref.  in 

arrears 

Tlollin'^er  Consolidated  Gold 
Atines  13'Di 

International  Millin^T'D  Pref 
Imperial  Oil  12*';. 

Im^rial  Tobac^'o  C^inada  €>% 
Common 

Industrial  .Alcohol  , 
Intorprovincial  Clay  Products 
Ltd.  Pref 
Ijiurentide  Power 
T<oew«  Theatres  Metro,  Pref, 
in  arrears 
Do.,  C ommon 

Loews  Theatres  Montreal  7% 

Prof,  in  arrears . 

I>o.,f 'ommon  . 

T.oews  Theatres  Toronto  7% 
Pref.  in  arrears  .  . 

Do..  Common 

Loews  Theatres  Ottawa  7G» 
Pref.  in  arrears 

Do.,rommG,n 

Loew's  Theatres  I/indnn  Pref. 
Manitoba  Power  C orn. 

Marconi  of  C anada 

Mtl.  ('tty  A  District  Rank  10''^  . 

National  Prick  Pref, 

Do.,  Common  . 

National  Steel  ('ar  . 

North  .American  Pulp 
Provincial  Rank  9'‘< 

Riordon  8  r  I’referred  (New) 
H  'D  in  arrears 
r»o  .  C ommon  fNe*^’). 

Roht.  Simpson  6'D-  Pref 
Ss'X’ienay  PuId  ^  Power  fi'D' 
Pref.  in  arrears 

t)o..  Common 

Southern  Canada  Power  (I'D) 
Pref.  .  . 

Do  ,  C ommon  . 

'^•erlin?  Rank  8''^  .  . 

Tr-ra.  Pnr.-rr 
VVest—n  G*--c«r*  7^  Pref 
AVhal'n  Pulp  A;  Paper  7^  Pref. 

o."»'  ,  in  arrears 

Do  .  C ommon 


t  ijba  Cane  Supar .  . 
Cohjmbia  (iaM 
!•  ndicof  t  -J 
Lrte  Railroad 
K>imojis  IMayers 
Frffport  TexHs 
(Jrneral  IMectrjc 
(JenerNl  .Motors 
G'.odrich 

(Irrat  Northern,  pref 
(^reet  Northern  Ore 
(bilf  States  Steel 
lOMpir.ztion  <  opper 
iriG  'Uat  Hsrv,  N  J. 
Internet  Nickel 
int .  Mere,  Manne  . 

Do  ,  pref  _ 

Internal  Paprr  ... 
Kelly  Springfield 
KVrn»»eott  Copper  . 
Kevstone  Tire  A-  R  . 
I  .arkav^anna  Ster  l 
l/ohieh  Valley  .  . 

Maxw*  ll  Motor?  (A) 
Miami  Copper 
Midvale  Steel 
Misirourl  K  and  T  . 
Missouri  Pactfle  ... 
National  Fnamel 
National  ]>♦  ad 
Nevada  ('onsnl  (  op 
New  Haven 
Northern  Farific 
Pan  Amer  Petrol 


Head  Office:  Sheidly  Building,  Kansas  City,  Mo.,  U.S.A 


CAPITALIZATION 

12''<^  Participatinr;  Non-Callable  Preferrod  Shares  (par  valuf 
('onimon  (No  Par  Value).  1,000,000  .Shu 
No  Bonded  Indebtedness. 


\lr  Iv  .s  Horn  rif.iflrnt.  KummarizPB.  from  Iil.s-  letter  herewith,  ilu'  following  talienf,  fea¬ 
ture';  ; 

BI  SIXF.kS;  'J'lu  Im.'ineps  of  the  Gnmiinny  is  ronflned  Ftrirfly  io  Dll  RoyaltleF.  The  Com- 
panj  wi)l  urvpi  k.i\i  ,iny  of  Its  capital  funds  or  royalty  Income  invi'itid  in  ilrilling  operationB, 
storage  tanks  oi  operating  expenses  ot  any  nature  whatever. 

Fltl.l  KItTM  I  S;  'the  preferred  shares  are  guarauleed  first  participation  m  earnings  up  to 
not  less  tlian  No  dividends  may  be  paid  on  the  t'oramon  until  ihe  l’ieferr>d  has  been  paid 

this  amount 

OIMi' \MZ  VTION :  Imperial  Ilnyalfics  f'ompany  was  organized  in  April.  1930.  liy  Ihe  present 
ti'int'cs.  Till;  Company  fiperaies  under  a  lieclaratinn  of  Trust.  The  Hea  l  Offices  are  located 
at  Kan.'-as  ciiy,  .Missouri,  and  the  main  operating  office.s  at  Tulsa.  Oklahoma 

HIVIHIMlS;  .The  Company  ha.s  paid  lo  daU'  (October  1.  1923)  3G  inon'hly  cash  dividends, 
tni, tiling  71M  In  addition  to  the  IMs'e,  several  extra  dividends  liave  been  paid  As  In  the  past, 
it  Is  the  Company's  intention  to  pay,  from  time  to  time,  extra  cash  divldfiids  from  avallaole 
surplus  earnings.  Iiividends  are  pajable  on  the  30th  of  each  month- to  .shareholders  of  record 
tlje  2.5ih  of  (lie  same  month 

I’HOl’T'MiTIKS;  — At  the  present  time  (October  1,  1923),  the  Company  own.s  and  receives  its 
reveniu'  fiom  royalty  interests  in  62  prnperlies.nn  2,960  aeres,  having  iherion  270  producing  wells. 
The  acreage  covered  iiy  Ihe  company’s  royalty  holdings  is  iuit  approximately  one-half  drilled  up; 
any  iidditional  wells  will  he  drilled  without  cost  or  expense  to  Imperial.  I’l-artlrally  all  of  these 
leases  are  operated  by  the  Standard  Oil  (  ompanles,  their  subsidiaries,  or  largest  independent  com¬ 
panies. 

M At.KMKN’T: — The  management  has  been  effiiient  and  progro.ssive,  as  ividenced  by  the 
continued  success  of  the  Company  since  its  inception  The  affairs  of  t)i(“  Company  are  in  the 
hands  of  men.  who,  through  long  experience  in  the  oil  fields,  are  parllcularly  well  qualified  to 
select  and  judge  the  value  of  oil  royalties. 

JlFI’OSlTOKIES.  First  National  Bank.  Tulsa,  Okla ,  F.S.A. 

Liberty  National  Bank,  Kansas  City,  .Mo.,  IT.S.A. 


iTr*’  NlarquPlti' 

riTr$»  Dll  . 

Punt  a  Sugar  . 

ri#»r<'p  .Arrow'  . 

Pittsburg  ('owl 
Prpstpt*  St.o$>l  (  fir 
Kay  Gon  <  opp#*r  .. 
Uoading 

Lf'publio  Iron  A-  S  .  , 
i{oval  Dutrh 
St  Louis  AS  F 
Sinclair  rG>n?olidatf>d 
Slo??  Sh«'ffi»*ld 
Southern  Parifio 
SouthE-rn  Fiailuay 
Do  4  pr#*f . 

Sfombrrg  f'r  ... 

St  idc-bakp'’ 

T<  nnfSiSE-E' CoppE^r 

Tct»«  PHoifir 
Toharro  Prod  (  o 
f'nion  P.3'’ifc 
T^nitH  H»  ;ai!  Storp? 
U  S.  IndJ?*.  ■Gcohol 
U  S.  Kuhbrr 
u.  S.  Sg-D 


Do.,  pref  . . 

[.aureo  . 

A?trkay  .... 

Do  ,  pref  .  . 
Maple  Lf  . . 

Ito,,  pref  .  . 
Mex.  L  P.. 

Do.,  pref  . . 
Monreh.  r  .  . 

Do.,  pref  .  . 
N.  S.  Stl.,c.  .  . 
Pac.  Burt,  . . . 
Po..  pref 
Penran  c 
Do.,  pref  .  . 
Pt.  H.  S  .c  .. 

Do  ,  pref  .  . 
Pt.  Riro  c 
Do.,  pref  .  . 
!tov.  P.,  r  , 
Do.,  pref 
Rrgeri 
Do.,  pref 
r.uaee)]  M 
Do.,  pref 
Saw  Ma? 

Do  ,  pref 
Sired  W 
Sian  Riv 
Do.,  pref 
St.  of  C  . 

Do.  .pref 
SterL  Coal 
Took©  B 
Do. ,  pref 
Tor.  Rail 
Tri.  Cy.,  pr 
Tuckett.  . 

Do.,  pref  .  . 
Twin  City 
w.  C  Fir  . 

Wpg.  Ry 
uo.,  pref. .  . 
Banks: 
Commerce  . . . 
T'fiminion .... 
Hamilton ...  .4 

Imperial . 

Molsons . . 

Montreal  .... 
N’ovm  Sco .  .  . . , 

Ro>'a1  . 

Standerd.  ... 
Toronto  .... 

Union  . 

trust: 

('an.  I.A3 
‘.'a-n.  Per 
iJom.  Sav.  .  . 
'lam.  Pro  ... 


We  recommend  the  Preferred  Shares  of  Imperial  Royalties  for  Investment. 

PRICE:  $1.50  PER  SHARE 


J.  O.  VILLENEUVE  &  CO 


Investment  Bankers 

263  St.  James  Street 
MONTREAL 

sfafements  contained  herein  came  to  us  from  sources  in*  which  we  have  complete  confl- 
:nd,  while  we  of  necessity  eannrA  guarantee  them,  they  aic,  in  our  opinion,  true  and  cor- 


Investment  Returns. 

by  (’r>wild  A*  f»nnkwar  r.  flrrah^rs 
of  th'^  Montreal  Stork  Exr.hang**. 

Tiiv.  • 

KbI**  Prir?*  Pv^turn 
4  6!  ‘2  6 

k*  4  44  9  10 


'  (>Tf3w;*  Powor 
;  pr-iman^ 
j  Do-.prrf 
i  Shawinigiin 
j  Spanish  Hivrr 
j  Do. .  pppf 
•  Strr!  of  (  an 
)  Do.,  pref 
I  St.  Law.  Flour 
!  Twin  ("it> 
j  WabaRso 
I  Wp",  Rly,  prrf 


AbiDb< 
Arbi'S!  <■ 


Pitii!  Tpf'-phor» 
P'a;;il 

Can.  Crrn^nt 
]  >0  .  prt-f 
(’.in.  ronvrry**-'r'< 

(  LTi.  ('ottorx 
r  lo  ,  pref 
Car  (jf=n.  KUct 
Can.  Pa-.  lUy.  . 

Detroit 

Dom.  Bridg® 

Dora.  Coal,  prrf. 
Dom.  (ila?H 
r>o., 

Dom.  iron,  prrf , 
Dom.  Ste*!.  prrf  ,  , 

Dom.  Tf'xtile . 

1)0  .  pref 
How.  Smith 
iJo,.  r.Tf 

Ltke  of  ths  Woods. 

Do.,  pr<»f 

La^r^titide  . 


,1.  0.  Vllleneuve  &  t  o., 

Bank  ut’  Mnva  Scotia  Bldg^ 

Mnntn'al,  (  iiiindn. 

Gentlemen;  Without  placing  me  under  any  obligation, 
details,  and  the  latest  circular  on  Imperial  Hoyaltir.s. 


more 


’  *l !  N.  Y.  Colton  Exchange  Prices. 

10  29  '  FurniBhed  by  .Ir'nk'.  &  Go.. 

9  3.3  1  Opon.  H  r  _  le*'  G|*,„g 

5  3.5  I  January  .  288.5  2'-  Hj 

fi  42  1. March .  2890  48i2 

8  82  1. May  2897  J-'  --.‘Z 

8  29  Jut',  .  2849  2M'  -■  J* 

7  06  I  October  .  3010  M2-  -^'2  295.9  trad 

1  98  1  Occeraber  2949  291'  -‘SS  -89.-37 

6  59  ‘  Spot  Cotton..  ,  .  3005  d'  - 


,  I  Sa-vv  It  In 
(Eht  lEtmrs 

MonVrasLl  CA»J40A  Toronto 


Street  .Address 


Friday 

Saturday 

Monday 

Tue 

iday 

Wednesday  j 

Thursday 

High  j  Low 

High 

Low 

High 

Low 

High 

IjOw 

High  1 

Low  * 

Asked  j  Bid 

Abitibi  P.  P.  Co. 

62  62 

‘64 

*62 

*61  '5 

*61 

*62 

*61 

*61  ' 

■ 

*61 

*62  1  *61  H 

Do.,  pref 

. 

1  99  '-2 

... 

. '  44 

Do.,  pref 

71  '. 

71  'v 

Atlantic  Sugar 

16 

15', 

16', 

15'i 

. 

, 

16).: 

Bell  Telephone 

'12.3Uj*123'- 

*124  '  • 

*123 '4 

123*- 

123  le 

123  '. 

123 '  2 

123*2 

123 

12352  123 

Brazilian  T.  L.  &  P  . 

43  43 

43’ 4 

43 

433, 

43 

43 

43 

43 

42 '2 

42*4  42)4 

Bromptnn 

403,  403^ 

41', 

40'. 

40  >2 

40'4 

40! 

•40 

40'j 

40 '.4 

40»^  40)4 

B.  K.  Steel 

5  HI  5 

5'  % 

5 

8  5 

Do..  1st  pref  . 

‘60  ‘i  *59-4 

*61  '■ 

*59' s 

*.59 

•59 

*5s  1 0 

*5S  '2 

*57 

*5534 

*55)2  *56 

Do..  2nd  pref  ... 

16  :  16 

173., 

16 

15 '  .4 

15 

15  52  15 ’4 

21 

Do.,  pref  '  .  . 

69  1 . i  69 

*69  ’  '2 

*69 

. 

69 '4 

69 

.  69 

Canada  Cement  Co  . 

*S43j  *54'- 

*S51q 

*S4  ' 

*.S5. 

*>'5', 

*S5 

104 

104 

104  '  . 

104*2 

1 04 ' 0 

104 '8 

ios  1  104 

Can.  Cottons . 

10434' 

10434" 

• 

Do.,  pref  . 

.... 

SS'-j  SS).- 

C.  C.  Cotton,  pref  .  . 

S3  34 

C.  C.  Sugar,  pref . 

26  1 

26'-. 

1 

Can.  Foundries  &  Forg. 

25 

Can.  Gen.  Electric  ... 

1051,;  105’. 

106', 

103',- 

107 

106'. 

1063, 

106*4 

106'j 

106 

106  3^1  . 

Can.  Sleam.'ihip  Lines  . 

13 

13 

12^2 

12'o 

13  1-,  12  ij 

Do.,  pref . 

4.'«>4  47 

49 

47 

47 

47 

47 '0 

47 '2 

Coil.  Mining  &  Smelting. 

26 

25 '2 

26*4 

26 '8 

26 'v 

26 ' 4 

26 '  s 

Dominion  Bridge  .  .  . 

1 

62 ' .. 

62 '2 

63  I  62 ' 0 

Dominion  Glass,  com  .  . 

94  j  94 

94 

94 

933^ 

933.4 

933^ 

Dominion  Textile . 

.... 

65  >  2 

65  >4 

65'- 

65 

(>5 

65 

64'- 

64  :  63 

Goodyear,  pref . 

79 

Howard  Smith,  pref . 

, 

•9S 

•97'.. 

•97 '2 

Illinois  Traction . 

•53  ' 

*53 

Do.,  pref . 

qq  qo 

92 

92 

Interprov.  Brick . 

67  67 

67 

66*2 

67)2 

671^ 

. 

... 

Kaministiquia . 

. 

120 

120  ‘ 

120 

120 

Lake  of  the  Woods  Milling 

.  .  . 

Pref  . . . 

: 

117 

117 

. 

Laurentide . 

92 

91 

91 

90'- 

90  1 

90  ' .. 

92  91 

Montreal  Cottons  Co. .pref 

106 

105  ‘ 

■ 

1 

Montreal  i'ower  Cons.  ,  .  . 

129  '  1^9  1  . 

130 

i  29  '  ■; 

1291-4 

129 

129 

129 

129 

I'.’s'., 

iao'zi  i2s'.2 

Montreal  Telegraph.  .  . 

.  .  !  61  '4 

Nat.  Breweries  .  . 

53  *4  5ii 

53  3, 

53 

53  '2 

53 

53 

6234 

53  62  3., 

Do.,  pref . 

95'.. 

95'., 

Ottawa  L.  H.  &  P.  Co. 

SO 

SO 

Price  Bros . 

41  i  41 

42'., 

41 

41 

41 

42' 4 

42’, 

42', 

41 

43  . 

Penmans  Limited . 

1 

152 

152 

151 

151 

Quebec  Power . 

: 

67 

67 

67 

67 

Do.,  prof  . 

*903,. 

*903^ 

1 

Sha\vir.ig*an  . 

*117 

‘117 

117 

117 

117 

117 

117 

117 

117  1 1 6  ‘ 

Shtrwin  Williams . 

1 

lus  1  10,5 

Spanish  River  . 

*,ss 

*.b9 

*S7  '  s 

*ss 

*.ss 

SS 

s.s 

Do.,  prf'l’  . 

*9S'.. 

*9S'- 

*9Sl. 

*9^  1 

*9S 

•9734 

9S ' 

OS'- 

'  9  .S '  2 

Steel  of  Canada  . 

*66  *65  *  2 

*66  ' 

*65 '4 

*66 

*66 

•65 ' 

*65'.. 

*65 '  ■> 

*65 '4 

•66  *6.5'. 

St.  Lawrence  Flour . 

55';^;  54 

5K 

54 

56  1  . 

56 '0 

57 

57 

60  56'.. 

Do.,  jirrf  . 

90 

90 

Toronto  Kv  . 

SO  ' .. 

SO 

SO 

Ts 

1  SO  ' 

Tucket  Is  Tob.'icco . 

! 

. 

50 

50 

Twin  Citv  . 

67  66 

67 

66 

Wavagamack . 

3S3^ 

3S3, 

29 

29 

1  2s', 

Do..pnf  .: 

S2’., 

S2'4 

. 1  . 

'Ex  Dividend. 

i 

1 

Province  of  Ontario  5%  Bonds 

Ihic  ISlli  Orlobcr,  1918 

I’rioe  98  and  interest  yielding  .>.11% 

OrHern  may  1m*  irirphoned  or  telegraphed  to  any  of  our  ofTit  es  al  otir  enpen^e. 

JOHNSTON  --WARD 

171  St.  James  Street,  Montreal 


THE  FINANCIAL  TIMES.  MONTREAL,  OClUBfcK  20.  1923.  _ 

On  the  Canadian  Stock  Market  Averages 

Street  1 1  WEEK’S  CHANGES. 


MONEY  AT  WORK 


BULLS 

MAY  MAKE 

MONEY 


WEEK’S  CHANGES. 

I  I, as!  I’rov. 

Week  W><“k. 

fi  lii<ln‘-frial*i .  49.11  — 9,40 

•i  Milliiiirs . 24*^.:.'. 

4  l  lililirv. . 12S,!»7  -  -  0.10 

4  Spinninirs . 106.''* 

1  I’apfrs .  — E’-J 

4  Hanks .  222.01  -9- 

1 21  Stocks . 169.42  -9.1.3 

YEAIILY  AVERAGES 

Si»  Two  Kour  Fouf  ‘ 

Induatrials  Millings  ,} 

;  1914 .  40. IS  123.00  119. l.J  40.6^  ;5 

;1916 .  67.68  131.60  129.03  41  37  o 

1916  .  69.31  135,75  134  2.!  51.10  4 

1917  .  59.39  131.25  120.34  60, ..J  5 

1918  .  .58.90  159.50  118.28  50.07  4 

1919  .  71. G4  221.37  119.94  <2.J4  7 

1920  .  69  88  203.00  104  81  81.81  10' 

1921  .  49  76  165  27  101.68  72. tn  6 

1922  .  51.95  198  61  113.08  87.7:,  7 

MONTHLY  AVERAGES 


Hartland  B.  MacDougail 


Robert  E.  MacUouftall 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  2.'>8'A' 


Arthur  E.  Moysey  &  Co. 


Estahlished  1004- 

STOCKS  AND  BONDS 


242  BAY  ST. 


PHONE  ELGIN  5171. 


Limited 


TORONTO 


MARKET  DESPATCH,  issued  weekly,  ron- 
falns  latesf  mining  inforniafinn.  Mailed  free. 

DIRECT  PRIVATE  WIRES  eonnecling  our 
II  offiees: 

TOHH’VTO  \M>  NEW  TORK 
AK(i 


<  OHtl.T 
SI  HHl  HV 
1*1  THOIT 


KIRHIA'NI*  LAKE 
NORTH  H4> 

HI  H  ALO 


rORCI  TINT, 
ROem  ST!  R 
SVRM  I  .SI 


BEARS 

MAY  MAKE 

MONEY 


BUT 

HOGS 

ALWAYS 

LOSE 


Week 
Viiir.  11 

—  1.14 
4^29..">0 
4  3.72 
-j-  0.(»6 

—  I.OO 

—  5JS 

+  4.24 


Week 
June  16. 
—.5.40 
+9.25 
-^.56 
—6.47 
—7.71 
—9.12 
“ — 3.33 


fi  Cowans 


TTfilitlf** 

Spinnings 

Pap«r« 

Han  2^ 

1 19 

15 

40 

.62 

32 

.82 

232 

.87 

129 

.0.3 

41 

37 

00 

.79 

2.30 

78 

134 

23 

51 

.10 

49 

.49 

223 

96 

120 

.34 

60 

,.39 

50 

.04 

217 

62 

IIH 

28 

55 

.07 

49 

.25 

217 

15 

119. 

94 

72 

,94 

74, 

25 

215 

19 

104 

81 

81  ! 

,81 

106. 

49 

214 

81 

101 . 

6H 

72, 

,75 

68, 

79 

211 

86 

113. 

08 

87. 

,72 

78. 

97 

215. 

15 

Four  Twenty*four  ^ 
Stocks 

32.87  9S.09 

30.78  103.84 

23.96  110.64 

17.62  104  84  i 

17.15  109.69 

15,19  129.22  ( 

L4.81  130.13  i 

11,86  111.66  ! 
L5.16  124.25  i 


IVIembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAW'A  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


BROKERS,  ATTENTION! 

OtiIiii:;  Io  rcrrnf  rMlInnH  of  ihr  Onfnrlo  f  ompnnlr^  .Arf,  ninklna  I# 
l»r>M*ti<*iillr  |tr<ililfdt«»r:i  lor  mininu  «l<  v rlopinciit  ronipiitilris  fo  iidvrrfimo 
and  sril  fitrir  >lfirk  dfrrrt  •«  Ihr  ptihlh*.  rxrrpt  fhroiiKh  ftrokern  apil 
Mork  I'.At’haiia.r*’*.  \dYrr1l%er  •Irslr#’^  lo  cri  in  with  ftrokrrM. 

oprn  («»  iinilrilnkr  fif  «  Mili^tanttnl  finlil  .>||nfr  <l<*%rlopmrnt 

Properly  K  Nlliiaird  In  Ihr  hrnrt  of  the  KIrkInnrI  f<rilir  tiohl  Arm,  fully 
paid  for.  immI  polenlrd.  M'ler  e*itenslv«'  loorfiirr  explnriilinn,  there  .Mtlll 
remnlnix  otrr  <IU%  of  Hk  «’nplf»l  Hiif hnrir.ed. 

pnrtlnil.nrn  Mill  he  Kent  to  Hrok^riN  Mith  best  eonneetion*  In  both 
I  fiiiridifin  aiid  ^luerlmri  o|tie».  only 
Avidrejfcj*  eniiiilrlen  to  Ifox  1^7*  t’oliMit.  Onl. 


The  I..atest 
Conditions 

and  Ttnw  drvelopmrnt.»:  nf 
imporlTJDre,  at  the  ramp.",  of 

Caxtie 

HolUnger 

McIntyre 

Tough-Oakex  B. 

Newray 

Vipond  Cons.. 

I.orrain 

are  .■ruthoritatix  (.V  hullo 
t.iprff  IP  the  latepl  ir-f.iie  of 

Gib.  CP  ^  f'oi  tpichtly  ^lln 

IPS  Hmiow  Thi:;  iip-to- 

flatr  ipfoi  m.Tlion  miliratea 
thr  oiiMook  for  I  hose, 
mliKi ,  iin'l  pill  be  found 
vr  !■'  v.ilii.ible  ip  uPlieipat 
in;  inarUri  ipovemrnfti. 

\V(  hive  .1  ropy  for  you; 
p  I'lfr  for  it. 

Homer  L.  Gibson 

COMPANY 

Bank  of  linmilton  Bldg., 
lOBONTO 


GOl.DALE 


WHAT  IS  THE  MARKET 
POSITION  OF  THIS 
STOCK 


In  tIpti  of  Iho  rcreiit  adTanoe 
in  Hip  priVp  of  Goldalp  Sharps, 
should  this  stork  bp  Iipid  or 
sold  {  .Should  ndditioiial  poin- 
mitiiiPiits  l)p  iiiadp  I 

W  c  have  prepared  an  Impartlnl 
aiiHl>!«iH  eovcrlng:  the  market 
puMitloii  and  outlook  for  tiol- 
dnle.  Same  ay  III  br  mailed  free 
upon  re<4uesl. 

F.  G.  OKE  &  CO. 

Memliers  standard  Ntoek 
I  ixehaoKe 

.31  UlMi  ST.  T  VST 
Tom>\Tn.  o\T*nio. 
ri;i..  MM\  iiio-i. 


GENERAL  MOTORS 
OVERSEAS  PLANT 


Tlip  sniartp.st  traders  do  not 
opprafi'  on  niarcriii,  iiiiIpss  Hicy 
I'iiii  povpr  ill  pasp  of  an  piner- 
ppiipy.  If  niiglif  lip  a  good  id»a 
fo  follow,  as  Hip  hogs  always 
lose. 

It  is  !\  common  '?<i.yinR:  in  Yi'all 
.Street  that  Iho  hulls  ni.ako  rnonoy, 
fho  br.'jr;^  maUo  monoj,  hut,  tho 
hoK.o  alway.s  lose. 

Tho  hoy  i.s  ftio  man  who  Irloa  fo 
pof,  rjoh  quick.  .N  moro  10  per 
ernt.  or  Ro  will  not  .vu.tisfy  him. 
Ho  svill  olwa.ya  a,o,y,  ‘'T  oan’l  m.ako 
any  monoy  unlo.sa  T  bii.v  stork  on 
marBin  hooausr  I  haven't  .  nouKh 
money  to  get  anywhr  re  " 

t'onsequently  he  buys  too  much 
anil  ha.s  to  tra.rte  extenfrlvrly  on 
margin.  Sooner  or  lat'T  he  la 
caught,  anri  ea.n  not  pay  out.  Ho 
Kuffers  .1  largr.  loss  anrl  another 
hog  Is  slaughiereq. 

Why  iKiri  the  risk  of  margin 
trarling  to  an  already  riangcroua 
business'' 

(Copyrighf,  I!123,  Assoclal(“d 
bdifors) 


!  THAT  TOROM'O  RV.  APIT.tL. 

I'lip  1  Ify  of  Toronto  has  derided  .lune23.. 
to  earry  the  Toronto  I!ailwa.y  riAv;i,rd  .lunc  30.  . 
to  the  Privy  f'oiincil  and  sbarehold  .Inl.'V  7... 
ers  of  the  joionto  Railway  company  '  •Idly  14. . . 
novv  fare  anotljer  delay.  After  three  i  .j'll.V  21  . . 
Arbitrators  .‘  at  for  156  da.y.s,  in  which  |  ■  • 

over  5.i)fM),(ifiu  words  were  spoken.  19  .  '  ■ 

witnesses  iieard  and  719  c\liilill.s  je  ‘ 

presented,  and  a\vai  <lcd  the  roinp.any  ,,c ' ' 

.81 1, 1 88, .500  with  interest  at  .5  per  rent  ,  X?'  ’ 

the  city  e.xpressed  di.5satisfartinn  and  ^ ''Jl'  '  g  ' 
[appealed  as  it,,  was  enlitic-d  ' 

to  do  the  ease  to  the  I'oiirt  qo 

of  Appeal  'I'he  I'ourt  of  Ap-  <;;pp(  29  ! 
pi-al  found  very  lilllo  to  e.hanpe  in  !  (),.(  6..! 

the  finding  of  the  Hoard  of  Arbitra- !  (jpf  13... 
tioii  and  returned  the  award  with  aj 
deduction  of  .8513,500  and  .struck  oul  , 


.Jr.n .  62.47  16 

Feb .  59.68  17 

Mar .  56  46  17 

.Apl .  52  16  17 

^!ay .  50  48  17 

June .  44.88  16 

July .  42.92  16 

Aug .  42.10  15 

,  Sept .  42  69  14 

Oct .  47.08  15 

iNov .  48.77  16 

I  Dec .  46  46  16 

I 

1*22 

Jan .  41.62  16 

.Feb .  42.64  16 

'  Mar .  46  04  18 

i  AnI .  51  79  19 

i  May .  52.31  19 

Mune .  .52  97  20 

Muly .  54  23  20 

‘Aug .  57.71  20 

'  Sept .  58  06  20 

Oct .  57.64  21 

Nov .  53  96  2! 

;  Dec .  54  .60  22 

I  m3 

,  Jan .  54  76  23 

j  Feb .  57.29  24 

,  Mar. ......  60  .06  25 


i  June .  53.91 


Two 

Four 

Four 

Four 

Four 

Twonty-four 

MilliniTR 

L'tilitic* 

SpInninR^ 

Papers 

BanltA 

Stocks 

168 

.50 

103 

.40 

70 

.58 

88 

31 

211 

.81 

117 

.  ol 

179 

.50 

103 

.00 

72 

.60 

82 

29 

214 

.38 

122 

.72 

173 

.67 

100 

.69 

73 

.41 

78 

08 

213 

.19 

115 

.49 

172 

.00 

100 

.61 

71 

.85 

76 

76 

212 

.06 

114 

24 

170 

.50 

102 

.56 

72 

.96 

77 

99 

212 

00 

114 

.41 

167 

..50 

98 

.65 

72 

.65 

64 

56 

211 

.16 

109 

.67  1 

161 

.34 

99 

.15 

70 

.13 

55 

41 

209 

.34 

106 

.38  1 

15.3 

.25 

100 

.62 

70 

.08 

54 

34 

210 

.37 

105 

.13  I 

149 

.25 

101 

.34 

71 

,48 

55 

73 

209 

.81 

105 

.05 

1 57 

.25 

101 

,62 

73 

.76 

6.3 

81 

211 

,72 

109 

,20 

166 

.87 

103 

.62 

7P 

.46 

65 

99 

212 

.94 

112 

44 

163 

.62 

104 

,97 

77 
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Price  at  Market  To  Yield  Over  7*2 % 
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i  fJenerai  'Nfntois  f 'o  rpn  rat  Inn  i.s  "'^9  orden-d  rnfiirncd  and  the  rnm- 
Mnrmlng  a  r>ani.‘Ji  stock  company  to  '’'"'V  iiistnicfcd  by  the  I'ourt  Vo"yenrr 

be  knewn  .us  Gcnei'al  ifotors  ,\  ;i  f’d'’  Intcresf  in  the  propi  r  court 
[with  bc.adqu.a.rter.i  in  I’openhagnn,'  under  the  Ontario  Intere.st  -Act. 

DenTnaek,  '  Ittcantime,  shareholders  can  be  for 

There  ts  now  hrint!  e..''f3bllshed  In  *1  •hey  do  become  discouraged. 

I  the  .South  harbor  district  ot  Oopen  "  hlle  there  is  no  doubt  that  eycn 
hapen  a  plant  in  which  fo  a;,.seirhlo  ^'ii>"y  !bey  will  receive  a  siih.dantial 
('.hpvtY>lct  cha..ssis  and  bodies  and ' 

,  brKliPs.  and  carry  .Storks  of  parts  tor!''*’'*’'' 

;  seiwice,  '  icarly  aettlement  of  the  whole  nialter 

This  new  orpanl/attou  will  i  is  hIHI  very  remote,  'rherc  the  mat- 


■  ilrdiiction  of  TtOO  and  idriirk  out  Khoulil  b#*  borne  la  aitiid  fhnt  ntock  market  nverncre^  form  a  Kound 

I  ,  ,  'e  ,  .4  "  ,»  J  tr/*nfl  Indiriifor.  Artiial  nvrrat(es  of  fo-daT,  ho-never,  Bliotild  not  be  compared 

|rno  provision  lOJ*  iTiTrust.  }  7opoii\  j  nifh  flarurca  neveral  yeari*  hack,  om  dividend  rbnriKC.H  and  hlfrhcr 

1  to  thf  vallio  of  tho  amount  floflijctod  carnluKM.  tbe  re:<«ult  of  hrondeningr  R4*ope  and  bii^ilne^iM  kyvIukk*  have  hart  niaeh 
i  wiH  ordrri'f]  roturnrd  and  tho  rom-l  ^Ith  price  movements,  flenrlnj?  tbli*  In  mtnd»  It  I'*  well,  therefore,  to 

'  .■  H  \  ir  iH I  ’rttirt  ruHAldcr  the  eoanecutlve  proRrena  or  rcIroKres.ston  of  the  flKiiren  from  year 


National  Steel  Car  Clears 

Deficit  in  Current  Year 


these  c.^r,s  ,u  ,\orw;,v,  f.'wpdcn  pcn-l'"''  Fveuluativ  a  set  ,  J 

mark.Fiii);,nd.  Vol.aii'd  |•s1boni.•,  !  ^i^ment  will  he  brought  about,  and.  $ 

I  via.  Lithuania.  Hu.s.si.t.  ( l-u man v,;\ u.s.  j  possihilv  withU,  a  re.r-onahlv  ; 

f  in.  Hnur.ny.  <  Vcrho-ldov.akia.  and  fhe  end  is  now  in  dgl,. .  I  The  ' 

iiltlmaicL  Holland  'There  Is  hui  smalt  tr.admg  m  ihe  x„(j„pa 

I’lii  /.  1  lu  .  ,  >  si  orb  eftbor  in  Toropl  o  or  Moni  rc  ;i  I.  ,  .  ,i 

im-  f'ltw.j  ,4tion  M  il  Ihr  iinfh*r  1h«‘*l  '*1.  *1.  •  xi  .,  .1  1 

Uiv...  tir.n  ,  t  r  w  ' ''M  with  thf  priri'  tiurtufit Inc  n  rnupU*  <»t  *o  *’> 

■  Un«*«Tir»n  m  .tarnr.^  Er  ^  non<^\  v m  *  2*1  ■  i  »  ‘  pi 

.n.cRi^unt  ,.t  Grneral  Atulor"  .  oAmr  !  a.I  f  Imr  r.  hriween  ralr.s  \..vv;,  (ng 

P  7iT«mrf  ^1,  ^  tired  hnldors.  Iho  pnr#'  fallinc  have  Ir 

i<v  y.imuwrman,  .  openharen  Hrand,  Toronto 

■Ian  ige,  the  General  Motur.s  V’v  I  ¥  v  -w 

port  r»mnana',  will  he  in  cha'Tc  nfl 

the  nr,v  eruanw.ation.  '  '  SHOU  L  \  R\ IXt.S  ARH  ITV. 

I  'i'hr  e Ma'hli.shment  of  ihi.s  a.ssemhlr  j  'I'liere  lins  reeently  been  notc.i 
1  plant  is  in  lino  with  ihe  (Kilicy  ntj  among  (he  Io.si.  prommeni  serurilie.s 
iGcii  Mftors  annoiinrcd  .sonic  time  | ’i'’hich  the  puhlir  holils.  two  very  in 
:  iuce  tri.xpand  the  distribution  of  it.s  ieiesfing  developments,  illiiftr.ating 
Ipimlurls  in  nver.scas  markets  .as  ra-'*''  growing' esralng  power  for  the  or 
pidly  as  rcnnnmir  ronditions  jur  tif  v.  i  eii'i’i’iaiif  11-9  id  question.  Kecnilly 

|t.ocw's  AVtndsoi'  Theatrea,  l.imdf'd, 
j  _  '  ~  ~  I  made  a  payment  of  3  1-2  per  ceni, 

!  ttASI- RV  ATIS.AI  \FFnrP.  j  lo.gether  with  the  regular  t  3  4  per 

I  ,  ,  . .  I  cent,  on  the  preferred  stock,  wining 

Ihe  great  investing  public  i.s  not  j  out  arrears  on  account  of  tlio  senior 
,  ricti  eueugli  to  buy  storks  on  .a  large  se<-urity.  Ttpon  the  .same  day  iiiere 
I  .sente,  nor  poor  enough  to  sell;  and!  was  paid  hy  Frontenae  Breweries  on 
so  il  i.s  that  the  market  Is  doin.g  little  account  of  preferred  dividend  arrears 
or  nothing.  Herein  It  is  a  true  re-  an  amount  equal  to  21  per  cent.,  eov- 
fleetion  of  general  huslncsa,  becaii.se  ering  a  period  from  (lctol)or  1,  191! 

I  since  last  .sprliig  the  main  trend  of  if>  4917.  and  leaving  28  per  coni,  yet 


Rush  of  Orders  Cleans  Up  Accounts  Leaving  .Surplus  Profit  of 
.$100,000  —  Report  For  1923  Shows  Los:;  For  Year 'of 
$118,013 — Operating  Profit  Earned,  However. 


Third 

Quarterly  Review 

A  cound  tvMe  Ibr  Inveetort.  Clear, 
ia<liyfia4  charts  show  kifraphic  fbrm 
^  fuMinclal  pDSitioq^  of.  qins  leadinf 


finanrial  statement  of  theih.-juk  loan:;  are  un  from  S77O,O02  in 
i|  Steel  f  ar  f'orpiiraf ion,  T.im  !  the  previous  year  io  .'t.nnn.uqo  and 
ir  the  year  ending  June  3f>,  j  accounts  and  iuH-  payable  from 


itrd.  for  the  year  ending  June  3f>,  accounts  and  iuH-  payable  from 
i9:’:!,  presented  at  the  annual  general }  f491 .248  to  $2,ef.f..Put 
meeting  of  shareholders  held  in;  Halaiice  NheeL 

M.iiidlion.  .shows  the  rompnuy  lol  A,  r.ompartsnn  ot  the  principal 
have  had  an  operating  profit  ast  items  of  the  hplancr  rheer  for  1923. 
agalnr*  an  operating  defielt  In  ♦hejin22and  1921  follow 


)u  cvioiis  year  and  tho  1922  net  loss 
1o  have  been  reduced  hy  very 
half.  This  is  ip  line  with  forecast  jp-iba 
"ladc  in  these  columns  a.  week  ago.  •’ -''i  wr.,u 
I’resldent  Robert  ,T.  Magor  j  ^ 

»haf  ''erent  equipment  order.s  were  ;  .  •  ' 

no*  received  until  after  tho  close  of-  ahies 
the  company’s  fiscal  year  and  con-  inr  e.cim-f, 
sequent  ly  do  not  show  in  this  report. : 

Operations  for  the  first  poidion  of  j  ^v,lr^•lnim., 
the  new  year  were  not  only  suffi- )  T:  ep,M  ly  . 
cirnt  to  w'ipe  out  the  total  deficit  lor  ■ 
tho  entire  year  of  1923  hut  show  a  !  Tm.ii '  ^'asl 
surplus  profit  of  $100,000  as  well.  .  sft.« 

IniproTcnient  Over  1922.  lu.^.-rvos 


n'';  lasi 

?  S  s 

f.'vr  apeetj.  .5 .  r.i.7.5r  i')i<:.!up; 

Cur.  K.vha,  t  1.  soopipi 

V<|  rverU 

<ae  .  .  i.r'’4.!<s  i.inr.fi<!.s  i  si?.::.; 

Cash  .  .  :-l  '  .ih  ;.;i  70L’  .97, 190 


HANSONS  I^RGOSON 

tM  ST.  IAMBS  STRBBT 
Moairm! 


^rt2  1  i.in7,r,<?2' 

u.Hii  ri.riii  7Sfi; 


u'.Tr^inim.,  \uHt7S  '  2^9;4?8  Operating  at  pre.sent 

riep,Miy  .  .9,l'!M.43i  ,9.271.370  .9,180.727  9asis  represents  a  production  of 

i;h  I'.ahs.  i,;ui9,u?(i  770.002  1,827,97.9  between  thirty  and  thirty-five  mil- 

Tiu  -•‘^•’0  004  491.248  1 .172,778 .  i[„u  clollars  worth  Of  eqtiipineni  per 

sft.«  .  9. 007.688  6,370,97.9  8,171.770  bill  actually,  due  to  the 

fan-  i.  Sur.  2.395,937  2.513.9.50  2!s,9n!924  ■  Scarcity  of  orders,  the  total  produc- 

hiiud'f-ir*  ’  7.52,767  680,297  i  lion  for  the  last  fiscal  year  only 

debt  .  .  1.710.000  1.760.000  1.820.000  :  ‘ 

I  "However,  notwithstanding  the 


so  It  PS  that  the  market  Is  doing  little  account  of  preferred  dividend  arrears  ;  \ot  profit  before  prm'iding  for  de-  ]  *  ,  „  '  amnnufed  to  84  39'’  7771 

or  nothing.  Herein  It  is  a  true  re-  an  amount  equal  to  21  per  cent.,  env-  predation  on  buildings,  machinery  |  '  •  hao.ooo  i., 60.000  1.820.000.  ..fJ(,.^^.pver  '  notwithstanding  the 

fleetion  of  general  huslncsa,  because  fling  a  period  from  October  1,  191 !  and  equipment,  and  interest  on  mort-  Plroelurs  Report.  ^mall  amount  of  business  plat  ed 

since  last  .sprliig  the  main  trend  of  to  yjl7.  and  leaving  28  per  coni,  yet  paj.^  and  borrowed  money  is.  The  Directors  in  their  report  to  after  a  close  investigation  it  is 

loosperitv  has  been  sligihtly  down-  to  be  wiped  out.  The  fact  that  these  shown  in  the  report  at  $142,888  ;  shareholders  have  the  following  to  apparent  that  if  all  the  additions 

I  ward,  •nhereas  at  the  moment  this  Dvo  companies  have  been  able  to  .  compared  with  a  net  operating  deficit  say  in  part:  '  Kiui  replacements  of  equipment  ncc- 

downwnrd  trend  is  temporarily  in-  take  such  action  clearly  illnstrates  ui  $7;.,734  in  the  previous  year.  .After  "The  outstanding  first  mortgage  essary  on  lines  operated  in  Canada 


EVERY  INVESTOR 

should  have 

THE 

ICANADIAN  INVESTORS' 
MANUAL 

which  contains  essential  informa 
i  tion  in  regard  to  most  leading 
Canadian  Companies. 

Copy  mailed  free  on  request. 

McCuaig  Bros.  &  Co. 
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I  EASTERN 
ENGINEERING 

j  Pending  completion  of  the  Review 
I  now  being  prepared  by  T.  Kelly 
'Dickinson,  on  the  history  and  func- 
‘  tions  of  the  Attendii  Engine  (owned 
by  the  Eastern  Engineering  Company 
Idmltfuit,  we  invite  correspondence 
or  personal  interview  pertaining 
thereto. 

The  situation  is  such  as  to  warrant 
:  consideration  of  more  or  less  par- 
■  tlcipation  in  Mr.  Attendii’s  engineer¬ 
ing  accomplishraont. 

Dickinson  &  Walbank 

.Montreal  Stock  ExchangeMenibcrs 
i  152  St.  James  Street.  Montreal. 

Main  IMU.40e9 

'  T.  Kelly  Dlrklneon.  .1.  Y  K.  Walbank, 

I  W.  Mt'I.ea  Wnlliniik. 

j  —  '  _ 

National  Breweries 


Our  Curreni  Bulletin 
j'seusses:  - 


e  following  to  apparent  that  if  all  the  additions' 
and  replacements  of  equipment  ncc-  i 
first  mortgage  essary  on  lines  operated  in  Canada  i 


j  nient.  Growing  nnempiovnient,  I  J,*™® fitb'k  of  Laprairie  will  Following  is  a  comparison  of  the  |  "In  addition  to  approxlmatclv  $20.- 
I  the  growth  is  slow-,  leads  fo  lower  •  ^ns  it  will  be  seen  that  ^  nicome  account  for  the  past  three  OOO  expendeii  during  the  fiscal  year' 


eper.'itlng  costs;  and  a  flat  1  per 
cent,  cut  In  all  opemting  exiieuses 


these  disa.gi'ceahle  arrearages  arc 
gradually  being  cut  info  and  reduced. 


iiuous  operation.  ' 

Orerseus  flcinis. 

"Due  to  the  situation  in  Europe,  i 


vein,  eiu  III  au  operaiing  e.Vl>eUHes  ;  . —  »,  ,.>  ssc  •?-<)  7'44 

11  1  v-1  •  *  ^  .  Pinal  cloariiii;  ot  tho  slatos  oaiiiiot  profit  .$14J.S'as  54.1.4^4 

would  probably  increase  our  savings  i  ,  pr.-ci.  .  .  97.384  72,470 


avalHble  for  inivestmeiit  in  secuFi- 
ties  by  30  fo  50  per  cent.  Heneo  if 
this  shortage  of  capital  disappears 
I  some  time  next  year,  as  it  may  well 
■do,  tho  stock  market  should  res- 
I  poiul.'’ 


I  come  too  quickly,  however. 

V-  *  V 

A  RFAL  IWFSTMFNT. 

.Aiinoniioomeiit  ol  a  nice  liitlo 
stock  li.-inns  lor  .sliaroholders  of  the 
Kanitnistiquia  l  ower  Company  illtts- 


n,i  iiu.'  .  .  101,100  107.6:, 9 
tm,  on  loan.s  59.417  46,517 

.Vrl  los.s  for 

year  .  .  .  118.019  226,640 

•Not  profit . 

• — Deficit. 

The  fi,guro.s  for  1921  cover 


.STOCK  OF  T,  A  HTMOrSKI. 


trates  farther  the  fine  investment  tnonths’  perlcil  from  October,  192o  to 
wliich  thi;;  proiiosition  has  proo-edto  .Inne  30.  1921.  In  this  year  the 


1921  i'u  to  P'ant  equipment  of. keeping  the  matter  alive.’,  ' 

5649,188  1  ^™ount  was  also  ex-  j-q  concerted  effort  has  been  put' 

195,627,  ponded  in  segregating  the  motor  prosecute  ihe  Paris.  Lyons' 

84.880,  rucks  stores  tind  production  from  Mediterranean  Hallways  and  j 

. j  "'’tops.  The  building  reclaim-  Government  claim.  However, 

. if'’  production  pnrprses  has  j^^tive  steps  have  been  taken  In  the 

422,074  been  equipped  for  the  production  of  .submitting  of  a  c’aim  to  the  Hon.  i 
ij  lroad  passenger  cars,  this  expense  ■^vm.  Pugsley,  romniissioner  of  the  I 

tho  nine  i  '  charged  off  to  current  ijoyal  Commission,  appointed  hy  the  |  _ 

,  1920  to  account.  Since  these  Canadian  Government  for  the  invest- 1  - 


Current  Earnings 
Financial  Position 
Possibility  of 
Dividend  Increase 
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.MKMHKH.'8  MONTREAL 
STOCK  EXCHANGE 

Dominion  Express  Building 
MONTREAL 
Telephone  •  Main  8208 


1«\  When  English  and  local  eapi-  1  resent  inter 
The  Toronto  Star  pttblishe.n  the  falUts  first  went  into  the  I'ropo-i-  ih>'  company 
j  I  following  gem; —  tion.  liitlo  was  aclu:illy  tino'ivn  i:it!ie  ehan.gcd  from 

j  ftnee  upon  n  lime  there  w-as  a  eas't  regarding  the  j'^ossibiilties  for  t  otuittiny,  Li 


>mar  the  '  -ns.derahle  1 rUims.  As 

sen!  int'erests  gaine.l  control  of  I  two  of  the  three  ships  chartered  to 


li>'  company  and  the  name  was 
'i.an.gcd  from  the  National  Steel  (  ar 


lime  there  was  a 


len  tinned  out.  transport  this  car  equipment  to  Fran- ] 

I  roduefioii  Record.  j  j.p  were  sunk  by  German  submarines  j 

In  addition  to  this  the  balttr.ce  ofMt  is  Telt  that  your  corporation's! 


IMHAN  AIINKS  ATTAIMAt;  timughf 

YFAV  l.AIHiK  ORi;  HOHIFS  L  R  .m 

Sluart.  tt  (  — The  tndinn  Mine.s  Is  I  Hqi  i| 
tnereasing  its  woik'ng  fnree  while  1  l/oeal 


trailer  who  was  so  dum  that  he  future  dovelopn.'ent.  'i'he  project  ins 
ilinught  U.  S.  .steel  was  a  bvotiior  of  moro  titan  pr.;ven  its  worth,  wlille 


niana.gemtuit  has  Ix'en  ef  ttie 
sane  and  eonseri.ntive  varietv 


Hut  llial  is  another  story  Guite.  eonseri.-mve  varieiy. 

1/oeal  mining  biokerage  house  taken  vri>  m;iny  year.' 


r;j|iidlv  <'('Uiplelec1  1,v  ttir  gov 


property  i.s  recently  floederl  the  wails  with  a 


company  to  make 


riety.  it 
yeai'.e  f.tr 
h.indsonie 


for  Company,  Limited,  to  that  of  the*  In  addition  to  this  the  balttr.ce  of '  It  is  Telt  that  your  corporations! 

MS  National  Bteel  Car  Corporation.  Lim-  your  works  have  been  maintained  in  claim  is  well  founded 

i.  a  liigliiy  efficient  manner  whieli  is  i  ^o  Foreign  Hiisliiess. 

„  rLlii!*  ('ivnital  Down.  relleeted  in  the  Increased  produc- i  "Conditions  abroad  at  present 

,12  Rurkiiiff  inpiiai  production  make  it  impossible  fo  sgcure  any! 

A  large  increase  in  current  assets  dufin.g  lhe.se  la.st  three  months  has  or.leis  for  equipment  as  all  govern-; 
and  liabilities,  a  decrea.se  in  working  exceeded  l)y  over  3u  per  cent,  xlie  :  menls  and  railroads  in  fereigu  eonii-  , 

I  ( apital  and  an  increase  of  over  liigliest  previous  miiput  for  any  j  tries  are  jealously  endeavoring  to  i 


lapital  and  an  increase 


circular  Wtor.  One  ,vf  return  to  the  English  eontrollin.g  in  ■  gih,,,  ,,00  in  bank  loans  is  reported  similai  period  since  these  \vor*k's  ’  protect  their  ow  n  nianufacturin.g 


CHILD  &  CO. 

.\lontreaI  Stock  Lxchottfle 

AA'e  are  prefuireil  to  carry 
Listed  Securities  to  be  paid  for 
tipuii  the  iiistninieiit  plan. 


ernnicnt.  during  Die  .summer  scvi'ral  |  these  found  Us  way  down  the  St.  Icrest.  Diu  ideuds  h:ivc  aiw.ivs  tuu  n  j,i  ,|,p‘ any  s  lialaiice  sheet.  Cut  -  were  elected  lu  i;tl2.  'I'lie  l  emain-  dtistries  and  do  all  in  Ihelr  power 

high  g>a<ie  oil  rhiiter.  were  opened  j  l„awrctiei’  Io  a  point  n-ear  Rlmotiski  rnorc  than  ci'i  ncd.  wlijle  each  yMM-iy  assets  at  $5. 27:', ,787  comitare  ing  orders  now  on  the  liooks  will ;  to  keep  such  busiue.ss  as  they  have 

up.  The  upper  tunnel,  which  is  now  and  elicited  the  following  re)>ly:  flndin.!’.  Die  organization  in  impniiid,  83.746,311.  I'urrtnt  liabilities  at  permit  of  a  c-jntinuation  of  tbl.s  pro-  to  place  within  their  ow  ti  l>orde;s. 

in  80U  feel,  1,-4  lieing  advance, i  ,n  ;  "-s-ou  demand  in  what  .stock  t  am  I'naucial  i>os:t  on.  .AltimU'.li  a  com-  ^4  witli  $1. 342.6, ',6  and  net  duction  until  Ihe  end,  of  next  month  as  thev  naturally  appreciate  the 


Suite  .918-.'!1» 


Miiln  66-40-6641 


order  to  get  under  Ihe  new  ore !  Interest  Ijere  she  are.  One  horse.  I'arativcly  sm;..n  company  it.s  cai  tnug  workiiio  i 
bodies.  The  ore  body  opened  up  640  i  one  cow  Three  pig"  ability  lias  liceii  proportbumi,  pm  JJ;,-, 

feel  from  the  portal  Is  proving  Ihej  To  which  ihe  elienfs  man  replied  lie, ivy.  iTio  securities  of  the  com-  -(.-.siTs  is 

largest  and  lirhesi  yei  discovered  !  with  a  s;igh;  "Some  of  our  mining  iiany.  lisiiul  in  Idontreal.  arc  (  lo.^rl;.  c,'c:4se  in 

being  o-stlwated  io  eontoln  66.0<lii  1  stork  promotions  have  been  called  I’.eld,  and  are  seldom  tra.i.-d  n  in  aide  from 
tons  averaging  at  $25.  it  is  .also  rats  and  ilo.gs.  hut  this  is  the  first  other  than  odd  lot  proportion  .  Th 

rumored  that  another  body  has  been  j  time  anyone  ever  Insinuated  that  stock  is  now-  selling  around  .^iCu  p,. 

discovered  within  the  past  week.  they  were  cattle”  share  with  but  little  available. 


working  lapilal  at  $1,221,188  witli,  ami  it  is  to  lie  sincerely  hoped  that  fact  that  the  exterf  of  railroad  piiv- 
•'■l,!o2.6S.'>.  'I'bc  increase  in  ciirvent  j  additional  equipment  will  he  placed  i  chases  reflects  the  prosperity  of  ihej 


Transpoitaiion  Bldg.  -Montreal 


a.-siTs  is  accounted  for  hy  the  in- 1  by  file  railroads  without  ilelay,  in !  country, 
dcitse  in  accounts  and  liiils  recelv- j  which  event,  your  works  could  ex-'  "In  ie 


$2,.552.47S  pect  to  eonlinue  to  operate  during 


Ill  regard  to  domestic  conditions.  |  lack  of  any  dc'inite  indications  It  It 
y  limited  puvchase.s  have  been  .  impossihie  to  arrive  at  any  concreti 


an,!  in  inventories  from  $1,651  .'hi.i  at  '  the  winter,  which  is.  of  course.  |  male,  btit  the  general  impression  is  j  conclusion.s  as  to  what  may  he  e.v 
the  end  of  1922  to  $2,686,693  at  the 'highly  desirable  particularly  on  ar-'that  considerable  equipment  is  re- j  peeled  in  the  way  of  additional  or 
,  end  of  1923.  On  the  liabilities  side  |  count  of  giving  employment  to  solquired.  In  view,  how  ever,  of  the  1  ders.” 


